JHIW Zi lod 





TWO SECTIONS—-SECTION ONE 


firnaricta 
Cow ronicle 


Railway & Industrial Section 
Bankers’ Convention Section 








‘Sank & Quotation Section 
Railway ne Section 


COPYRIGHTED IN 19 


Electric Railway Sectiog 
State and City Section 


24 BY WILLIAM B. DANA COMPANY, NEW YORK. 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, 


Issued Weekly 
$10.00 Per Year 


“VOL. 118. 


~NEW. 


AT THE POST OFFICE AT NEW YORK, NEW YORK, 


YORK, JANUARY 19, 1924. 


UNDER THE ACT OF MARCH 3, 1879. 


NO. 3056. 


William B. Dana Co., Pubishers 
138 Pront 6t., N.Y. City. 








Sinancial 


Sinancial 





CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 





U. S. 


GOVERNMENT 
OBLIGATIONS 


telesaiers to Banke ané Brokers 


C. F. CHILDS & CO. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 


NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT— CLEVELAND 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


| 
| 


——~ 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - 
Deposits, Dec. 31, 1923 - 


$26,500,000 
$252,000,000 
Foreign Exchange Trust Service 
Bond Department 











The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
x. ¥. C learing House Association 


a 


Sinancial 


Harris,Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Inc. 


Act as fiscal agents for munici- 
=. and corporatious and 

eal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable 


Address SABA, NEW YORK 


ee 


WHITE, WELD & CO. 





Enpwarp B. Smith & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 


The he Chase N sional Bank 
of the City of New York 


57 BROADWAY 


CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Dec, 31, 1923) 


OFFICERS 
ALBERT 5. WIGGIN, President 


ice-Presidents 
Samuel H. Miller peaty Qilesheimer 
Carl J. Schmidlapp 


an red Andrews 
Reeve Schley Robert 7. Barr 
Sherrill Smith 


Assistant Vice-Presidents 
adden Howell 
Alfred W. Hudson 
George Hadden 
James L. Miller 
Cashier - 
William P. Holly 
DIRECTORS 
Eugene V. R. Thayer 
Carl J. Schmidla 
Gerhard M. Da 
Andrew Fletcher 
Reeve Bchiey. 
H. Wendell Endicott 
William M. Wood 
Jeremiah Miltbank 
Henry Ollesheimer 
Artbur G. Hoffman 


Edwin 
William E. Purdy 
George H. Saylor 


Comptroller 
Thomas Ritchie 


Henry W. Cannon 
Albert H. Wiggin 
John J. Mitchell 
Guy E. rr, 
James N. Hill 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 





Newcomb Carlton F. Edson White 
Frederick H ifred 


P. Sloan, Jr. 
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Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN ,GRENYFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJIS & CO., PARIS 


14 Place Vendome 











Securities bought aud sold on Coramission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Olrcular Letters for Travelers, avaliable in all 
parts of the world. 





BROWN BROTHERS & CO, 
Eeteblished 1818 


V MILADBELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Bakimore 





Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





Tf. Suffern Tailor James G. Wallace 


TAILER&@ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Weposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign anette Letters of Credit 











HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


“xecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Boughtand Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY 


Letters of Credit for Travelers 
Deposit Accounts 


GCemmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 
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62 WILLIAM STREET 
NEW YORK 


Orders cuxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
and 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLL BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
jut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
n and issue drafts and cable transfers on above 
countries. 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque Nationale de Credit 
Heine Co. 








NEW YORK’ 


August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. Parsons & Co. 
435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 
BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 











Oable Address ‘'Graco,"’ Philadelphia. 


"-Inbestment Wouses and Wrawers of Foreign ra 
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I. Pp. MORGAN & CO. Maitland Coppell & Co. | 


KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
21€ Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


19 Nassau Street 
NEW YORK 








LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londom 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Erchange 
Securtites Bought and Sold on Commtsston 
Letters of Credtt 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 
30 Pine Street New York 


Sterling & Dollar Commercial Credits 
and 
Financing Importations ef Produces. 


Correspondents of 
FREO® HUTH & CO., Lenden 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 
Higginson & Co. 


80, Lombard St. 
London, E. C. 


Chicago 


Pa a & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 
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GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
| Commonwealth Bldg. 


| INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


Snbestment and Financial Houses 


Goldman, Sachs & Co. 


NEW YORK 


CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 


. = 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Lehman Brothers 
Ineestment Securities 


16 WILLIAM STREET 
New York 
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MILLETT, ROE & Go. 


ve 
eee 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YOrh 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madisc=-. Avs. 


Offices in 50 Cities. 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 





Members }”’") York Stock Exchange 














Underwriters Distributers 





\ 





PARSLY BROS. & Co. 
BANKERS. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 


Howe, Snow & Bertles 


Incorporated 
Investment Securities 
NEW YORK DETROIT 


GRAND RAPIDS 









ROBINSON & Co. 


26 ExcHANGE PLACE 
NEw YorK 





Membera New York Stock Exchange 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 








+ een - eee 


Marshall Field, Glore, Ward & Ce. 


220 WEST ADAMS STREET 


CHICAGO 


38 WALL STREET 
NEW YORK 









INVESTMENT 
BONDS 


CHICAGO 


39 SOUTH LA SALLE STREET 














| ete 








ALDRED & CO. 


40 Wall Street 
New York 






Fiscal Agente for 
Public Utility and Hydro-Electrte 
Companies 











Thayer, Baker & Go. 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Steck Exchange 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


HMarRPER & TURNER 





Parker & Company 


Members New York Stock Exchange 


Investment Securities 











PHILADELPHIA 








Reading 


Seranton 








49 Wall Street {New York | 


| °°. =e: 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


‘5 State Street, - BOSTON 
24 Broad Street, NEW YORK 
PROVIDENCE 
HARTFORD 


NEW BEDFORD 


AM KrRaLC, 


Established1865 
6 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
F and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 








| 





Financial | 


| 
| ~~ 
| 


Financial 





Investment Bankers 


are offered 
_— and Light Securities 


issued by companies with long records 
of substantial earnings. 


CHASE & COMPANY 


| BONDS 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 


19 CONGRESS ST., BOSTON 


SPRINGFIELD|mation or reports on any of the com- 


panes with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$50,000 ,000) 
71 Broadway 


Members Boston Stock: Exchange 





New York 


MUNICIPAL AND RAILROAD J.R. SCHMELTZER&CO. 
BONDS 











SIMON BORG & CO. 


Members of New York Stooh Bzchange 
Be. 46 Cedar Street New York 


HIGH-GRADE 
INVESTMENT SECURITIES 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
ters of Lumber and 
Pulp and Paper Securities 


682 SOUTH MICHIGAN AVE., CHICAGO 





BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 


New York Correspondents 
REMICK, HODGES & CO. 














PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


| 
' 
| 
| 





53 State Street BOSTON 


St. Louis New York Chicago 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 











al 


New Orleans 


Boston 


Cincinnati 








BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exch“.nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 








DERIDDER, MASON & MINTON 


Investment Securities 












































FRAZIER & Co. 
Pennsylvania Municipal 
and 
Corporation Issues 


101 Broadway 1433 Walnut St. 
liew York Philadelphia 


Washington, D. C. 





24 Broad Street, New York 
MESSRS. PIERSON & CO. | Telephone Rector 6840 
Amsterdam, Holland. if 
Merrill, Lynch & Co. | RAILAVAD 
» Investment Securities EQUIPMENTS 





Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


(New York Stock Exchange 
Members; Chicago Stock Exchange 

{c leveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 














New York Offices 


Main Office-120 Broadway 
Uptown Office—i11 East 43rd St. 

















Municipal, Railroad, 

~ Public Utility 
and 

Industrial Securities 


WATKINS & CO,, inc. 








PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 

















Reorganizations | 7 Wall Street New York 
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—— 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 






































URNETT 
PORIEDUS 


Mamibers Montreal Stod: Exchange 
47 St. John Street Montreal 


STOCK AND BOND BROKERS 





Canadian Bonds 


faguiriss Solictied—Offerings on request 


McLropYounc WER 





Co. 
EIVESTMENE. BANKERS 
JORDAN St. TORONTO 
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Canadian 
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BANK OF MONTREAL 


Established over 100 Years 


PPP L LLLP LLL LLL 





ERLE R Oe: $27,250,000.00 
Rest and Undivided 
PR cacuncitined ce 27,909,582.14 


Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart , President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 

In Paris, Bank of Montrea. (France), 
In the United States—New York (64 Wall 
Street), Chicago, Spokanc, San Francisco— 


British American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City, 
Puebla. 


West Indies, British Guiana and West 


Africa—The Colonial Bank (of London) 


i 
which an interest is owned by the Bank of 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 


Veracruz and 











GREENSHIELDS & COMP 
Montreal 


Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
1600 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invtted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


President, Sir Edmund Walker, C.V.O., LL.D., D..@ 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 





New York Office, 16 Exchange Place 
S. H. LOGAN 
| ae STEPHENSON, | Agents 
JOHN MORTON, 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at points. 





Travelers’ Cheques and Letters of Credit Issued 
available in all parte of the world. 

Banki and Exchange business of every de- 
scription with Canada. 





LONDON OFFICE—2 Lombard Street E. © 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited 


THEDO MINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital-____.....-......-. 26,000,006 
Reserve Funds & Undivided Profits 7,866,000 
Total Pt dwivmimasncecnnseeniy 128,758,006 





Sir Edmund Osler, Clarence A. Bogert, 
President. General Manager. 





New York Agency, 35 Wall Street 
©. 8. Howard, Agent 
London Branch, 73 Cornhill 
8.L. Jones, Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAL 
LETTERS OF OREDIT 











NESBITT. THOMSON 





& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


| 





145 St. James St., Montreal 
Hemilton TorontoLondon, Ont., Winnipeg 














Since 


1865 








on Cotton the 


mill operators and 
of Cotton Facts. 


The cost is moderate. 


New York Address 
90jPine Street and 196-188-140 Front Street 





The Acknowled 


Every week cotton merchants, brokers, planters, 


agents, bankers and textile manu- 
facturers consult the “Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the “Chronicle.” 


Commercial & Financial Chronicle 


ed Authority 
orld Over 


The results gratifying. 


Telepkones 
John 0614, John 0615, John 6205 





, a= 
yO ~e 
>. ©: ' 


pes if “e : 
The ABC 
of international banking {s pro- 


vided through our 62 branches 
and offices distributed as follows: 


Piccutinn Brazil Chile 





Lf 














ENGLAND FRANOB 
SPAIN MEXIOO 
GUATEMALA PERU 
URUGUAY COLOMBIA 
VENEZUELA ECUADOR 
NICARAGUA SALVADOB 


BAN FRANOISCO, U.8. 


Anglo-South American 
Bank Limited 


and its affiliations 
British Bank of So. America 
Commercial Bank of Spanish 
America 
Represented by 
THE ANGLO-SOUTH AMERICAN 
TRusT COMPANY 


Incorporated under the laws of the 
State of New York 

















49°Broadway, New York 








-— ‘ 
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Banque Nationale de Credit 


Capital (entirely 


paid in______-_--- frs. 260,000,000 
PE cdeccened frs. 94,000,000 
Deposits_________-_- frs. 2,439,000,000 

Head Office 
PARIS 


75 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 
Paid-up Capital____........----- 
Reserve Fund 


Reserve Liability of Proprietors... 30,000,000 


Foreign 
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The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, “Udisco, London” 


Capital Authorized and Subscribed $10,000,000 
Paid up - - . $5,000,000 
Uncalled’ - . . $5,000,000 

Reserve Fund - “ Fa - $6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 














BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed 
Capital Paid Up 
Reserve 


— - 


Fund and Surplus ‘Profits. = - 
Deposits, etc., at 80th June, 19233 


. $98, 955,600 
11,744,450 


° 8,130,495 
> 819,671,980 





350 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








$79,000,000 
Aggregate Assets 31st March,1923.$396,102,130 
OSCAR LINES, GEneral Manager. 


BRANOBES and ACENo ne in the Aus- 
States, New Zealand Papua (New 

Guinea), and London. The Bank k transacte every 
7 Australasian Banking Business. 

eoi and other Produce Credits arranged. 


Head Office London Office 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2. 








THE UNION BANK OF AUSTRALIA, Limited 
Established 1837. Incorporated 1880. 


apital Authorized and Issued. -_-_. £9,000,000 
pi tal Gale nc ckntnnebneneeeune £3, +000, 006 













~—<-<e- 


has 43 1 Branches in VICTORIA, 42 
NEW SOUTH LES, 19in QUEENSLAND 
in SOUTH A UUSTRALI 1A, 20 in WESTERN 
RALIA, 3 in TASMANIA and 46 in NEW 
AND. ‘Total, 187. 


Head Office: 71, Cornhill, Londen, E. C. 


Manager: W. J. Rename. Agee 'M = W.A. Laing. 
Secretary: . Meintyre. 





The National Discount 
Company, Limited 


86 Cornhill LONDON, E. C. 
Cable Address—Natdis London. 
Subscribed Capital__._._.......____ $8,466,650 
Paid Up Capital____..__.__._..____ 4,233,326 
Reserve Fund___.-...____.._.____. 2,500,000 


($6—£1 STERLING) 
MOTOS is peroby ven that the RATES OF 
pap an sT allowed OF money on Deposit are 


2% per annum at call. 
234% at 7 and 14 days’ notice. 


ga Bast & Mercantile Bils discourted. 
Kom time to ce a t at rates advertised 
to time for fixed sus ‘aaake -o- 


» A agreed securities. 
PHILIP HAROLD WADE, Manager 





International 


Banking Corporation 
6@ Wall Street, New York City 
Capital and Surplus... -.._U. S.$10,000,006 


Branches in 
Lendon San Francisco 


Chiaa, India, Japan, Java, Straits 
Settiements, Spain, Phill: 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, 


Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


va. a 





($6=£1.) 
Subscribed Capital - 


$217 ,235,400 
Paid Up Capital - - $46,547,080 
Reserve Fund - - - $45,000,000 








Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
tegether with Agents ia all parts of the World 


























NATIONALBANK 
of EGYPT 








Head Office - - - - CAIRO 
FULLY PAID CAPITAL - £8,000,000 
RESERVE FUND £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 








Paname and Sante Dominge 











NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 36, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, 
Colony and at Aden Aden and Zanaibar. ae 


Subscribed C ital... Pniicumien 
Paid-Up Capital £3°000' 00 
eserve Fun 


The Bank conducts every description of banking | Re 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hengkong Ourrency) _ _._H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$24,500,000 
Reserve Fund in Gold Sterling £4,602 300 


DRAFTS AND LETTERS OF 
TE OR COLLECT BILJ8 P&YAB 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 








Authorized Capital $80 ,000 .000 
Capital fully paid $69,757 .200 
Surplus i te $36 000 ,000 
Resources - $1,345,547,.956 
New York Agency, 62-64 William St. 
PHONE - John 1000 

















= 
The Mercantile Bank of India Ltd. 


Head Office 

15 Gracechurch St., London, E. C. 3 
Kapital A fpr ertacd £3,000,000 
@pitai Faic Up............-...... 
pital Bald YR-iaicided Brcfits- €1,s68,108 
gullenae Redemted bale ing Fy 
Mauritius. New Yo ” A 








co den 
+ nee ea We rrespondente, Bank ef 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch 
om Branch oe & preeh my ioaéee, $C _ 


a; £3 
i taidateteintnsen an eal £1 200.008 8 : 





Remittances made by Tel phic’ T 
by e egtaph ransfer. 








LE IN 
NA, JAPAN, “4 
TLEMENTS, 


INDIA, JAVA AND SIAM. 
J A. JEFFREY, Agent, 30 Wall 8t., New York 





Bills ~—g- a 
Ban A J every 
E. M. JANION. Maepager 
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COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital 5,500,000 
Paid up Capital 1,750,000 
Reserve Fund 1,700,000 
Deposits (October 31st, 1923) 35,500,000 
Head Office, 14 George Street, Edinburgh 
Alex. Robb. Gen. Mer. Magnus Irvine, Secretary 


London Office, 62 Lombard Street. 
. sated Office, 113 Buchanan Street. 
288 Branches aad Sub-Offices throughoutScotla nd | 


New York A ents: 
American Exchange National Bank 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility fer transactien | 
with Greece, where it has been established fe: 
and has Branches threugheut she | 
Alexandria, &c., 
Censtantineple. 
Head Officc: Sasgiden House, 
Mosegate 3 Nec. 


in Egypt. snd at | 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


#8 CEDAR STREZT NEW YORE 








Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Paid-up Capital 


£2,000,000 
Rest and Undivided Profits °1,565,961 
Deposits ‘37,880,518 
Head Office - St. Andrew Sauare, Edinburgh 
General Manager: A. K. Wright, (.B.E.D.L. 


London Office - 


3 Bishopsgate, E.C. 2 
Glasgow Office - 


Exchange Scuare 


195 Branches Throughout Scotland. 


Every Description of British, Colonial and 
Foreign Banking Business ‘Transacted, 


Correspondence Invited. 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Moerablished 1886. 


Oe 


| 





WM. E. BUSH & C). 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 








Matheny, Dixon & Co. 


| 
SPRINGFIELD, ILLINOIS 


Dealers in 


@enicipal and Corporation Bonds | 
and Illinois Farm Mortgages 








RORFOLK, VA. 


MOTTU & CO. 


Established 1802 
Investment Bankers 
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Hortrer, Duun & Ca. 


Investment 
Securities 


San Francisco 
Oakland 


Los Angeles 
Pasandena 


Hollywood 
San Diego 











Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 























We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Pasadena 





tam Prancisco Sante Barbara 





Quotations and Information Furniehed 


Pacific Coast Securities 
Established 1858 


SUTRO &CO. 


INVESTMENT BROKERS 
San Franc’sco Members 
416 Menigemery 8+. Gan Francisce Steck 
Private Wire and Bend Exchange 





\CHAPMA N DE WOLFE CO. 


361-353 Montgomery Stree 


PACIFIC COAST 


SJ 


Bankers and Brokers Outside New Pork 
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Pacific Coast Securities 


| MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO} 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 











PACIFIC COAST 
SECURITIES 





Strassburger 
& Company 





Members 
New York Stock Exchange 


San Francisco 


CALIFORNIA 























J. R. MASON & CO. 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay toany 
meee Current yield 4.90% to 
25%. List on request 


Merchants aioe Sutter 6620, San Francisco 
, ———D 








DALLAS, TEXAS 


eer" 


BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1-18 Magnolia Bidg. DALLAS, TEXAS 





eee 





Texas Municipal Bonda 
and Warrants 
Gtecribators o Entire isaues 

















SAN FRANCISCO, CALIF. we ae inquiries yp 
banks esters. 
interme OCKS and Bonds , .....| GEO. L. SIMPSON & CO. 
Coast Securities DALLAS 

Members Ban Francisce Steck & Bend Erchans: 

NORTH CAROLINA = | ar 
_ | P 

Wachovia Bank & Trust Company MARX Ri weak 


BOND DEPARTMENT 
North Caroline State and Municipal 


otes and Bonds aes 
Southern Corporation Securities 


Winston-Salem, N. C. 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 


NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or sale of cotton mills negotiate¢ 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
NORTH CAROLINA 





CHA 





MONTGOMERY, ALA. 


eee 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Mentgemery, -ile. 














NASHVILLE 


vw 








American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporati Securities 
Tennessee Municipal Bonds 








vil! 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York Telephone, Rector 7580 


Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Central Power & Light 6s, 1946 

Brooklyn, Queens wend & Suburban 5s, 1941 


We have actual markets at allt times in securities local to New York and Brooklyn. 























Berdell Brothers 


t eleyhone Private Phones to 
Rector Members New York Storck Exchange Philadelphia 
8740 Public Utility Securities { Fon 





100 Broadway, New York | 





ao POWER CO. 





LAURENTIDE POWER CO. 
due 1946 ist 5°%7, due 1946 
CEDAR RAPIDS MEG. & POWER CO. LOS ANGELES G AS & ELECTRIC CORP. 
lst 5°%, due 1953 ist Ref. 5%, due 1939 
DAYTON POWER & LIGHT CO. NORTHERN CALIFORNIA POWER CO. 
Ist Ref. 5%, due 1941 Ref. Cons. 5°, due 1948 
OENVER oe «. SLECTRIC co. SOUTHER ST tA TELEP. CO. 
8%, 1949 ist Ref. » due 1947 
KANSAS" ciry lt co. UNION mecTaie | LIGHT & POWER CO. 
» due 1944 Ref. Ext. 56%, due 1933 














American Cyanamid 
Bucyrus Co. Common 
United Bakeries Com. & Pf. 
Ward Baking Pfd. 4s, 1952 
Ward Baking “A” & “‘B”’ eeees 


Missourl Kansas & Texas 
‘ all issues 


—_——__— 


‘BENJAMIN, HILL & Co. 


“Members “New Vork Stock Exchange 
67 Exchange PI,NY. Tel. Rector 85007 Members New Yerk Steck Exchange 


86 Broad St., N. Y. 





Railroad Securities Co. 
Illinois Central Stock Coll. 


Hartshorne & Battelle 


"Phone 7740 Broad 





Oklahoma Railway Ist 5s, 1941 
Rochester Gas & Elec. 51s, 1948 
Salt Lake City Union Dep. 5s, ’38 
Johnson Educ. Bis. Pfd. Cl. “‘A”’ 
Dover, Somersw. & R. Ry. 6s, ’31 
Lehigh Power Securities 6s, 1927 
Internat. Ry. Ref. Impt. 5s, 1962 


845 Fourth Ave, PITTSBURGH,5PA 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 

U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 


GLOVER & MACGREGOR 





Memphis Power & Light 6s, 1948 
Penn Power & Light 6s, 1953 
Habirshaw Elec. Cable 7s, 1935 


JOSEPH EGBERT 


2 Rector St., N. Y. 


Great American Insur. Stock 





Tel, Whitehall 3460 | 111 Broadway 


— _ 


North Caro. Elec. Power 5s, 1940 


HaAwLey, HAHN & Co. 
New York 











| Bush. Terminal 1st 4s, 1952 Pacific Tel. & Tel. 5s, 1937 | 


Liggett & Myers 5s and 7s Rochester Gas & El. 514s, ’48 

| P. Lorillard 5s and 7s N. Y. Phila. & Norf. 4s, 1939 
Cincinnati Gas & El. 5s, 1956 Montana Power 5s, 1943 

Lehigh Val. Har. Term. 5s, ’54 Pitts. Shen. & L. E. 5s, 1940 








McKINLEY & MORRIS 


Members New York Stock Exchange 
Sixty Broadway, New York Tel. Bowling C Green 2150 to 2157 

















NATIONAL 
FUEL GAS CO. 
STOCK 


CARLH.PFORZHEIMER & CO. 

Specialists in Standard Oil Securities [] 

25 Broad Street New York 
Phones: Broad 4860-1-2-3-4 


























Atl. Birm. & Atl. Inc. 5s, 1930 
Woodward Iron Com. 
Claflins Incorporated 
Reading Coal Ref. 5s, Scrip 
Reading Co. Ref. 414s, Scrip 
Bklyn. Manhat. Trans. Scrip 


Wm. C.Orton& Co. 








64 Wall St., N. ¥Y. Tel. Hanever 9690-9697 











Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


80 EAST 42nd STREET NEW YORK 








Telephones: Murray Hill 8555-9 











Maturities Yield 


Various 3.90°% 
1942-3 4.50% 


N. ai 4\14-44s 
No. Caro. 434s Jan. 


W. Vir. 414s April 1948 4.40% 
Cal. 414s July3 1948 4.35% 
N.Y. City 314s Nov. 1941 4.25% 


——= 


JELKE, Hoop & Co. 


Members New York and Chicago Stock Exchanges 
40 WALL STREET NEW YORK 
Telephone John 4500 








| 
| 
| 





208 So. La Salle St. Chicago 











ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1940 
U. S. Public Service 6s, 1927, & 6s, 1947 
St, Louis Rocky Mtn, & Pacific, Common 
St, Louis Transit Co 5s, 1924 
Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonda & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 








Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louis Stock Exchange 
800 N. Broadway, St, Louis, Mo, 
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UGAR 
| QJECURITIES | | 














Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance Pfd. 


Quolation Sheet Mailed 


weekly on request 


FARR & CO. 


Members 
New York Stock Exchange 
N.Y. Coffee & Sugar Exchange, Inc. 


90 WALL ST., N. Y. Tel. John 6428 





i 
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Wanted 


100 American Cyanamid Com. & Pfd. 
50 American Light & Trac. Common 
50 American Piano Com. & Pfd. 

1000 American Thread Preferred 

100 Bucyrus Company Common 
50 Cons. Gas of New York Pfd. 

50 Crowell Publishing Com. & Pfd. 
100 McCall Corporation Com. & Pfd. 
100 Midland Securities 

50 National Bank of Commerce 


86 Wall St., New York 


J. K. RICE, JR. & CO. 


100 


For Sale 


Ansco Company 


60 Bucyrus Company Preferred 
100 Cinn. Ind. & Western Com. & Pfd. 
20 Cons. Gas of New York Pfd. 


100 
100 
20 Hocking Valley Railway 

100 Johnson Educator Bisc., Class ‘‘A”’ 
100 McCall Corporation Common 

50 Mercantile Stores 


J.K.Rice,Jr.&Co. 


Equitable Trust Company 
General Baking Common lt 


Phones John 4000 to 4010 


























DesMoines Electric 5s, 1938 
Northern Texas Elec. 5s, 1940 
Old Colony Gas Co. 5s, 1931 
Rochester Ry. & Lt. 5s, 1954 
West Penn Company 6s, 1925 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston Tel. Main 7051 
New York Telephone Canal 2090 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 




















TEXAS MUNICIPALS 


City of Corsicana 5s 


City of Park Place 6s 
(Suburb of Houston) 





Ask for Circulars 


DUNN & CARR 


Houston, Texas 











Amer. Pow. & Light 6s, 2016 
Buff. & L. Erie Tr. 5s, 1936 
Cent. Mex. Lt. & Pr. 6s, 1940 
Denver & Salt Lake 5s, 1943 
Lehigh Power Secur. 6s, 1927 
Michocan Power 6s, 1920-37 
Rio Grande & Sou. 4s, 1940 


KIiELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 


























WANTED | 


Amalgamated Sugar, Com. & Pfd. 
Great Western Sugar, Com. & Pfd. 
Holly Sugar, Com. & Pfd. 

Utah Idaho Sugar, Com. & Pfd. 





Active Markets Maintained 
in Ali Western Sugars 


BOETTCHER, PORTER & COMPANY 








—_ 


INVESTMENT BANKERS 
| 828 SEVENTEENTH St. DENVER. COLORADO 
-.. 








oe 








~ 


ey Aa 








Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND, ME. 
Specialists in Maine Securities 























TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the | 


Classified Department 


of The Financial Chron- 
icle (faces the inside 
back cover). 

















Public Utility Dept. 


American Pr. & Lt. Com. & Pfd. 
Arizona Power Com. & Pfd. 
Northern Ohio Elec. Com. & Pfd. 
United Gas & Elec. Com. & Pfd. 
Western Power Com. & Pfd. 


Railroad Bond Dept. 


Alabama Tennessee & No. 6s, 1948 
Atlantic Coast Line 4s, 1939 
Bedford Belt 5s, 1938 

Bergen County 7s, 1931 

Houston E. & W. Texas 5s, 1933 
Kanawha Bridge & Term. 5s, 1948 
Potomac Valley 5s, 1941 
Stephensville N. & S. Tex. 5s, 1940 


Arizona Power Unif. 6s, 1947 
Kansas City Ry. Ist 5s, 1944 
Lehigh Power Sec. 6s, 1927 

New Orleans Pub. Serv. 41s, 1935 
Southern Power 5s, 1930 


Canadian & Mun. Bond Dept. 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Canadian Car & Fdry. 6s, 1939 
Chicoutimi Pulp 62, 1943 
Dominion Coal 5s, 1940 

Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Govt. of Newfoundland 54s & 64s 


Industrial Securities Department 


American Can Deb. 5s, 1928 
American Vitrified Products Pfd. 
Ccrona Typewriter Cm. Ist&2d Pf. 
Dawson Ry. & Coal 5s, 1951 
General Motors Bldg.7s(all matur.) 
Great Atlantic & Pac. Tea Co. Pfd. 


Greenfield Tap & Die 8%, Pfd. 
Mobile Cotton Mill 7s (all matur’s) 
Pacific States Lumber 8s, 1942 
Salts Textile 8s, 1936 

Solvay Process 5s, 1938 
Woodward Iron Common 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Phone, Colony 8020 


Hartford Phone 24167 
Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 
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F. J. LISMAN & CO. FIRST MORTGAGE 


20 EXCHANGE PLACE, NEW YORK PRIVATE WATER COMPANY 
Atlanta & Birmingham Ist 4s, 1933 BONDS 
Balt. Ches. & Atl. Ry. Co. Ist 5s, 1934 Yielding 6% to 744% 
Bangor & Aroostook RR. “All Issues” Seunsiieeh dees of pebiie utile 
Clev. Lor. & Wheel. Ry. Co. Ist 5s, 1933 investments 
Conn. & Passumpsic Riv. RR. Ist 4s, 1943 Companies furnish water for 
Ft. Worth & Rio Gr. Ry. Co. Ist 4s, 1928 a a ane Me Gelee 
Galv. Hous. & Hend. RR. Ist 5s, 1933 Indispensable to the public. 
Genesee & Wyoming RR. Ist 5s, 1929 Reliable information and secur 
Little Rock & Hot Spr. W. RR. Ist 4s, ’39 ty pat Sogendele, are er 
Maryland Delaware & Virginia 5s, 1955 ethene oneness 
Norf. & West. Poc. C. & C. Co. Jt. 48,1941 
Pere Marq. L. E. & Det. Riv. Div. Coll. 414s, 1932 


Toledo Terminal RR. Co. 1st 414s, 1957 H.C. SPILLER & CO. 
AND ALL RAILROAD AND FOREIGN SECURITIES INCORPORATED 


= 17 Water St. 63 Wall St. 
Boston, 9, Mass. New York City 


[Vor. 118. 
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ech ephane 
Cowling & Green 


WE DEAL IN 


Write for Offerings. 


























We will buy 











'Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 


Home Tel. & Tel. (Spokane) Ist 5s 1936 
Dayton Lighting 1st 5s 1937 














United Kingdom of 
Great Britain and Ireland 
5\%s, February 1, 1937 


Rutter & Co. 


14 Wall St. 
——— 





New York 
Telephone Rector 6391 





Bought— Sold—Quoted 
































Common’th Lt. & Pow. 6s, 1947 Empire Gas & Fuel 15, 1926 
rie Electric Motor 5s, 1941 Milwackee Electric Ry., & Lt. 6s, 1963 
Puget Sound Elec. Ry. 5s, 1932 DO YOU KNOW Willys-Overland 61s, 1938 ast 
United Lead debenture 5s, 1943 That the most. efficient italian Power Corp. 674s, 1938 

ie e inois Power & Light 7s, 1953 
Dominican Republic 5s, 1958 men in their respective 
Empire Refining 6s, 1927 fields use and consult the 
Driver Harris Co. 8s, 1931 Financial Chronicle Classei- 


JOSEPH BIRD FORD & CO. 
American Chicle 6s, 1927 fied Department. 


Investment Dealers & Distributors 
Sen Sen Chiclet 6s, 1929 Keep this Department in 











KEANE, HIGBIE & CO. || sion arises 


sion arises. 
Incorporated 
New York 

















120 Broadway 
Lehigh Valley Gen. 4s, 2003 


KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Markets 





Phila. & Reading con. 4s, 1937 
Los Angeles Pac. (Gu.So.Pac.)4s,1950 
Stephenville No. & So. Tex. 5s, 1940 
Ch. T. H. & So. E. inc. 5s, 1960 


WHITEHOUSE & Co. 


Members New York Stock E New 
111 Broadway ” . New York 
Rector 33. 


Chicago Joint Stock Land Bank 
Indianapolis Water 41/.s 1940 


TRIPP & ANDREWS 
New Vork’City Hartford, Conn, 

















We have orders in 
Campbell Soup Pfd. 
Cadet Knitting Mills 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





— 








GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


| Central Dist. Telep. 5s__1943 Ill. Cent., St. L. Div. 3148 ’51 
Chic., Ind. & Louisv. 5s_1947 Long Island Consol. 5s_1931 


C., C., C. & St. Louis 414s ’31 U.S. Steel 1st 5s 








Central of Ga. Cons. 5s_1945 St. Louis Southwest. 2d 4s ’89 | 


Kentucky Central 4s____1987 Kan. City Southern Ist 3s ’50 | 


Fort Wayne & Jackson RR. 
Preferred Stock 
(Guaranteed by N. Y. Central RR. Co.) 
To yield about 5.30% 


Eowarp B. Smit & Co. 


Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y¥. RECTOR 78838 


———~ 7 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 











Telephone Rector 5035-7 
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WANTED . 

ated: Wikies ee Rad Atlantic Avenue Railroad Company Brooklyn 5s, 1931-34 
West Point Mfe. + ° Brooklyn City & Newtown Railroad Co. 1st 5s, 1939 
Draper Corporation Brooklyn City Railroad Company Ist 5s, 1941 
Farr Alpaca Co. Brooklyn Union Elevated Railroad Co. 1st 5s, 1950 
Guanajuato Reduction & Mines 6s Harlem River & Portchester Railroad 1st 4s, 1954 
Michoacan Power 6s Lexington Avenue & Pavonia Ferry RR. 5s, 1993 
Central Mexico Light & Power6s | Kings County Elevated Railroad Company 4s, 1949 
Peoria Water Co. 4s Nassau Electric Railroad Company Con. 4s, 1951 
American Glue common 42nd Street & Grand Street Ferry Railroad Stock 
Brookside Mills 
Sierra Pacific Elec. Co. common 
Lanett Cotton Mills Wm. Carnegie Ewen 

anror 1lis Common 
Lancaster Mills common 2 Wall Street _ - “ New York 


Telephone Rector 8273-4-5-6 














HOTCHKIN CO. 


63 State Street, Boston 9, Mass. = 
Telephone Main 0460 


ek We Specialize In 
West Penn Railways 5s, 1931 GB All Tobacco Stocks 
Shrevep. & Eldorado Pipe L. Com. 


Nar hed Securities Corp., all issues 
obert Reis 1st Preferred . 

Sup. Calif. Farm Lands Adj. 6s All Textile Stocks 
Twin Falls N.S. L. & W. ctfs. dep. 
West Penn Power Preferred 




















Twin Falls Oakley L. & W. Ctfs. All Baking Stocks 
D4 te BRISTOL & BAUER 














120 BROADWAY, N. Y. PHONE RECTOR 4594 |; 
OFFERINGS WANTED 


Paterson & Passaic Gas & Elec. 





























5s, Due 1949 PTT eaeeenennnnannngnnannanannanann iad 
Gas & a ape County || 4 Cfo sila Alabama Power 6s, 1951 
OUTWATER & WELLS & B. M. T. 6s, 1968, Scrip 


16 Ecchange Piace JERSEY CITY, ®. J. 
’Phone Montgomery 5488 


OFFERINGS WANTED. 


Portland Electric 5s, 1926 
Consolidated Electric 44s, 1925 
Portland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 8s, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Gerrespondents of Kidder, Peabody & Co. 








overnment 


Dollar 
Bonds 


Ricw & CLARK 


Members New York Stock Exchange 


Cleveland Elec. Illum. 7s, 1941 
Commonwealth Edison 5s, 1943 
Commonwealth Edison 5s, 1953 
Den. & Rio Gr. 5s, 1955, Ctfs. 
Milwaukee Elec. Ry. & Lt. 6s, ’53 
N. Y. Central Reading Rights 











RBREBSESSESSSBRBEBSBASBBESBRERRSEEBEERES 
TRORRREREREERRE ARERR RRR YS | 























WANTED Tel.Broad 7280 15 William St.,N.Y. 

United N. J. RR. & Canal 4s, 1944 | Seen Penna. Water & Pow. 5s, 1940 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 Northern N. Y. Utilities 5s, 1963 \Penn Water & Power 51s, 1953 
Warren RR. 3s, 2000 sapeete & Mich. City Tr. 5s Read Coal Ss, Seri 

: , Island Oil & Transport 8s eading Coal 5s, Scrip 

J. S. Ri pel & Company Superior Calif. Farm Lands 6s ‘ , 

18 Clinton Street Newark, New Jeree, || Moline Plow 7s Reading Gen. 414s Scrip 

Tel 2250 Mulberry Birmingham Water Co. 5s 
meme Superior Water, Lt. & Pr. 4s & stock || Rochester Gas & Elec. 514s, 1948 








Interstate Window Glass 8s 
Chicago South Bend & Nor. Ind. 5s 
Bank & Trust Co. Wilkesbarre & Hazleton RR. 5s 


Stocks Rees, Fotrepey Deeartiies NEWBORG & CO. 


Irrigation Company Securities Members New York Stock Exchange 











60 Broad New York 
MCCLURE, JONES & REED || CHAS, A.DAY & CO. Tel. Bowhag Green 9381 
Members New York Steck Exchange 44 Broad St. NY. Tel. Broad 0518 Private Wires to St. Louts 
{M5 Breadway Phone Rector 3331 Sears Building, Boston 
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Ky. & Ind. Term. Ist 4%s, 1961 


Bangor & Ar. St. J. Riv. Ext. 5s,’39 
Fonda Johns. & Glov. 4%s, 1952 
Gulf Terminal list 4s, 1957 
Meridian Terminal Ist 4s, 1955 
St. Lawr. & Adirondack 2d 6s, ’96 
Broadway & 7th Ave. Cons. 5s, ’43 
Gary Street Ry. Ist 5s, 1937 
Mineral Range Ist Cons. 5s, 1931 
St. L. Rocky Mt. & Pac. Ist 5s, ’55 
Atlantic & Birmingham Ist 5s, ’34 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 











Galv. Harr. & San Ant. Ist 5s Idaho Power 5s 
Louisville & Jeff. Bridge 4s Memphis Power & Light 5s 
Georgia & Alabama Consol 5s Advance Rumely 6s 

Burl. Cedar Rapids & Nor. 5s Two Rector Street 6s 

St. Joseph & Grand Island 4s Lackawanna Iron & Steel 5s 
Kan. City Cltn. & Spfld. 5s Omaha & Coun.BI.Ry. & Bdg. 5s 
New York Penna. & Ohio 444s Det. Ypl. A. A. & Jackson 5s, ’26 
Missouri Pacific 5s, 1926 Monon Coal 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 25 Broad Street 























100 Broadway, N. Y. 
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M. K. T. 1st 4s, 1990 


Seaboard Air Line Ist 4s, 1950 
Chesapeake & Ohio Conv. 5s, 1946 
Northern Pacific 6s, 2047 
Reading Gen’! 44s, W. I., 1997 
Chic. Mil. & St. Paul 6s, 1934 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


3 Sreae Sheet, 5. ¢. 








Telephone Broad 8771 





Sea 


aaa 





We have orders to buy 


Bell Telephone Co.of Pa. 


614% Preferred Stock 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 





























Chicago Union Station 5s, 1963 
Milw. Sparta & Northw. 4s, 1947 
Reading general 4s, 1997 
Reading Co. 414s, 1997 

Reading Coal 5s, 1973 


B. & O. Tol. Cinc. 4s, 1959 


ARTHUR E. FRANK & CO 


Members ef New York Steck Exchange 
Tel. Rector 530¢ 











PUBLIC UTILITY and 
INDUSTRIAL BONDS 


DUNHAM: 


Established1911 
43 Exchange Place New York 

















Alton, Granite & St. L. Trac. 5s 
1944 
Bonds and Ctfs. 


Srix 2 Go. 


SAINT LOUIS 
509 OLIVE ST. 




















Penn Steel Casting 
7s, 1938 


GARRISON & Co, 


WIDENER BUILDING. PHILADELPHIA 


Members aco Peiiotet phe Stock 
Phila.. 5 ‘ew York, Re —-+ ™ 








Southern Ry., St. Louis Div.| 
4s, 1961 


A-H- NOLLMAN 


3 Rector St. ___Tel. Whitehall 8150 




















A. E. LEWIS 


We specialize in 
Pacific Coast Bonds and Stocks 
Listed and Unlisted Issues 


American Bank Bldg. SAN FRANCISCO 























Vicksburg Light & Trac. Deb. 6s, ’30 
Jackson Public Service 6s & 7s, 1934 
Twin City Light & Traction 6s, 1935 
Helena Light & Ry. Common Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone 


Plaza 1915 Itimore, 


Charles & Loumasem Sts. 





Chesapeake & Potomac Telephone 


Co. of Va. First 5s, 1943 


Security Cement & Lime Co. 1st 62,’29 


Potomac Valley Railroad 5s, 1941 


Charles Warner Co. ist Pref. & Com. 
J.S. WILSON JR. & CO. 


dembers New York and Baltimore Siock Exchanges 
Baltimore, Mc. 


Calvert Bulidin 
Phene Plasas, 4£20 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 


NEW YORK PHILADELPHIA 


Land Title Building 








Offerings Wanted 
National Power and Light Co. 


Income 7s, due 1972 


Kansas City Railway Co. 
5s, due 1944 
7s, due 1921 
6% Notes, due 1919 


McDowe._, Giss & HERDLING 
120 BROADWAY, NEW YORK 
VELEPHONE RECTOR 4740 





Yosemite Valley RR. 5s 


California Western RR. & 
Navigation 6s, 1934 


Bancitaly Corporation 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
488 Californie Street 
SAN FRANCISCO 





POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau St., N. Y. Phone Rector 6540 


Bank 
Trust Company 
Insurance Campany 
Stocks 


Frank S. Thomas, Manager Bank and Trust 
Company Dept, 








 —— cee ee 


OFFERINGS WANTED 


New Chester Water 5s, 1943 
Roanoke Gas Light 5s, 1927 
Beaver Valley Traction 5s, 1950 
Municipal Water 5s, 1926 

unicipal mg Hy 5s & Gs 

Luzerne Co. s & El. 6s & 7s 
Fulton Co. Kes. & Elec. 6s, 1946 
Harwood Electric 6s, 1942 
California srestrts Ly 5s, 1948 
North Jerse . 4s, 1948 
Harrisburg fn My 4 & Power 5s, 1952 
Penn-Mary Coal &s, Oct. 1939 
Metropolitan Edison 8s, 1935 
Pennsylvania Lighting 5s, 1940 


iL L, iLLEY, BL IZZARD & Co. 
iH M< D HIA STOCK EXCHANGE 
! Commercial Trust Bldg..Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 
{ 
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Potomac Edison Co., All Issues 
Potomac Elec. Pow. Co., Ali Issues 
Cons. Gas of Baltimore Elec. Lt. 
& Pr. Co., All Issues 

Phila Electric Co., All Issues 

Georgia Ry. & Pow. Co., All Issues 
Super. Wat., L. & P. Co. 4s, 1931 
Wisc. Minn. Lt. & Pr. Co. 5s, 1944 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Exchanges 


Franklin Bank Building, Philadelphia 
Private Telephone to N, Y. & Baltimore 














N. Y. Title & Mortgage Co. 
Mortgage Bond Co. 
Pacific Coast Co. 


FRANK J. M. DILLON 





d E e 
V8 Groateey 510 pee ae 
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$350,000 


Commonwealth of Pennsylvania 
5 Per Cent. Bonds 
Series B and C, due 1951 


Price: 11514, and Interest 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieute Wire to New York. Call Canai 8437. 





indiana Elec. Corp. 1st 6s, 1958 
The American Gas Co. Conv. 7s, 1928 
Metropolitan Edison Co. 6s, 1953 


Burlington (Vt.) L. & P. Go. 6s, 1942 


Luzerne Co. Gas & Elec. Co. 7s, 1947 


| 
| 





Matablished 1865 


BIOREN & CO. 


410 Chestnut St., Philade!phie 
@fembers ef New Yerk and Philadeiphi+ 
8 Exchanges 








New York Telephone 
Bowling Green 1229 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 





FOREIGN 


Buenos Aires 3s, 5s and 6s 
City of Sao Paulo 6s, 1943 
Cuban Govt. Treasury 5s & 6s 
Chilian Cedula 8s, all issues 
Colcmbian Government 6s, 1913 


PYNCHO 


111 Broadway, New York 
rats. Phone: pomberts 
Balt. Phone: plese Se 


Private telephone connections 


Argentine Govt. 4s & 5s, all issues French Govt. Int. 4s, 5s & 6s 
King. of Norway 3s, all issues 
Rio de Jan. Fed. Dist. 5s, 1909 
Rep. of Costa Rica 5s, 1911 
United Kingdom Int. 4s & 5s 
Uruguayan Govt. 3%s & 5s 


Members New York Stock Exchange 


cago — o— Milwaukee—London—Liverpoo 
Private Wirer to Principal Markets of Untted States and Canada 


BONDS 


N & CO. 


Telephone Rector 0993 
Boston Phone: Congress 0800 
Proves Phone: Union 8600 


Moors & Cabot, Boston 

















Jones & Loughlin Steel 52, 1939 
United States Steel 52, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
La Belle Iron Works 5s, 1940 
Hanna Furnace 8s, 1926 


Pittsburgh 








Tel. Spruce 10,011-12-13-14 





120 Broadway, New York 


1 Securities 
Bought—Sold—Quoied 


J.6.8OLMES &CO. 


Members New York and Pittsburgh Stock Hzchanges 


Lackawanna iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, '42 
Taylor-Whar. tron & St. 74s, "46 
Wheeling Steel 6s, 1920 

Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 








Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 

















Hale & Kilburn Preferred Stock 
Georgia Light, Power & Rys. 





GEORGE N. FLEMING 


€21 Lafayette Building 
Telephone Lombard 6414 





Bought—Sold—Quoted 


John B. Stetson Co. 
Pref. & Com. 


Barnes & Lofland 


i47 So. 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 


Com. 
Portland Ry., Light & Power Com. 
Keystone Telephone Co. Ist 5s, 1935 


Philadelphia 





H.MOUNTAGUE VICKERS 


49 Wall St. 


MEXICAN GOVERNMENT 


BONDS 


National Railways of Mexico 


All Issues 





Hillsborough County, Fla. 
Highway 5° Gold Bonds 


8.43. Van Ingen & Co. 


46 Cedar Street 
New York 





a 
‘ 





United States and Canadien 
Municipal Bonds 


BND ON) ORDON 
WADDELL 


coer Singer Building 
39 Libesty -yr te New 
e Kany Cortlandt 3183 





York 


McCABE & FRADLEY 


120 BROADWAY NEW YORE 
Telephone Rector 993 


Bank and Trust Co. 
STOCKS 























WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1871 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 

Inactive and unlisted securities. 
Inquiries invited. 
FINCH, WILSON & co. 
Kah A Finch & Tarbell 
Members New York Stock a 
120 BROADWAY 


NEW YORK) 


tos 


Reading Co. 


4s, 4148 & 5s 


L. M. PRINCE & CO. 


Members New York Stock Ezchangs 
20 Broad St., N. Y. Tel. Rector 9830 


y 





Oe 96th DS Nioee 





Mortimer & Co. 


149 Broadway 
New York 























Atlantic Coast Line Con. 4s, 1952 
Pa. RR. Con. 4s, 1948 

Louisv. & Nashv. Ref. 5s, 2003 
Gal. Har. S. A. M. & Pac. Ist 5s,’31 
Pere Marquette Ist 5s, 1956 
Detroit Term. & Tun. Ist 4's, ’61 
Lehigh Valley Harbor & Ter. 5s,’54 





Telephone 








Yadkin River Power 5s, 1941 
Mich. Northern Power 5s, 1941 
Cons. G., E. L. Pr. of Balt. 6s, ’49 
Cons. G.,E.L.&Pr. of Balt. 4%s,’35 
Alabama Power 6s, 1951 

Great Western Power 5s, 1946 
Indiana Lighting 4s, 1958 


Vilas & Hickey 


Members New York Siock Exchange 
49 Wall St., New York 


Hencver 8061 
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January 


Investment Suggestions 


cpsEsP TE. BLAGD DEW 


RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















4. S. FARLEE & CO. 


86 BROADWAY NEW YORK 
EST. 1882 
Wel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 
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OFFERINGS 
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OFFERINGS WANTED 


Arizona Power 


(Common) 


T. B. CREWS JR. & CO. 


60 Broadway New York 
Telephone Bowling Green 6175 














NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mort- 
gage loans on city, farm and ranch properties 
at conservative values with interest at 7% 
per annum. All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor, Neil P. Anderson Bldg., 
Fort Worth, Texas. 





AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Sobloand West Streets, Brooklyn, R.Y.Cits 





inci = T 


326 WALNUT 8T. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


f Menten New York Stock Exchange 














Caldwell & Company 
SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Oe. &s 

yasevae Hy ray 4 St. Leule Ry 
ashvillc & Decatur 

Nashville Railway ‘* Ligue Oe. Securities 


NASHVILLE, TENN. 814 Union Street 











Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Song 


Members New York Stock — 
61 Broadway be Veok 




















JOINT STOCK LAND BANKS 
STOCKS AND BONDS 


Nehemiah Friedman & Co. 


Incorporated 
29 Broadway, N.Y... Bowling Green 253) 





























jf. 





Public Service of New Jer. 6s & 7s 
Bell Telephone of Canada 5s, 1925 
St. Maurice Power 614s, 1953 
Northern Electric 5s, 1939 

Hydro Electric of Ontario 4s, 1957 
Montreal Tramway 5s, 1941 

Grand Trunk Ry.—All Issues 
Canadian National Ry. 614s & 7s 


All Canadian Government 
Provincial & Corp. Securities 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal Toronto Baltimore and _ Richmond 


eq 











Continental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 
Mobile Electric Pfd. 

Mountain States Power Pfd. 
Northern States Power 6s, 1948 
Northern States Pow. Com. & Pfd. 
Oklahoma Gas & Elec. 7's, 1941 
Shaffer Oil & Refining Pfd. 
Standard Gas & Elec. Com. & Pfd. 
United Light & Railway 5s, 1932 
Western Light & Power 5s, 1925 
Wisc.-Minn. Light & Power Pfd. 


H. M. Byllesby and Ca: 


yiles aTt 


New York Chicago 
111 Broadway 208 S. LaSalle St. 
Detroit : Boston 
Dime Savgs.Bk.Bidg. 14 State Street 


Private Wires to 
Chicago end Boston, 

















For Sale 


Utica Chenango & Susquehanna 
Valley R. R. 


(D. L. & W. guaranteed) 
To Yield about 514% 


HOIT, ROSE & TROSTER 


2 Rector Street New York 





WE BUY AND SELL, 
Springfield Reliwey Companies 


endee Manufacturing preferr 
Consdlidated Dr Fire & Marine Insurance Co, 
Dry Goods preferred & common 
Farr Alpaca 


Seyholt 6 Seybolty 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1746-1787 


referred 





WE SPECIALIZE IN THE 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 
and 
Consolidated Water Co. of Utics 


Mohawk Valley Investment Corp. 


UTICA NEW YORE 








Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 58 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








PROVIDENCE 


BODELL & CO. 


19 WEYSOSSET STREET 
PROVIDENCE 


New York 





Boston 





a 
— 





SPARTANGURG 6&6. CS. 


~——~—rn—'" 


A. M. LAW & C.)., Inc. 


DEALERS IN 
Stocks and Bonds 
Seuthern Textiles a Speciaiay 
SPARTANBURG, 2%. ¢. 





SOUTH SEND, IND. 








Goss and Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 











_— 





Union Trust Bldg. 


SOUTH BEND, IND 
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Financial Financial 
PHILADELPHIA * = —————— = — “4 
——~vh. fiiesaily Millia Miales. bon 
im e€1iin ervice 
E.W.ClarksZo, ply 8 
BANKERS : ALLL your securities should be carefully 
| examined at regular intervals and changes 
821 Chestnut St., Philadelphia I! made where advisable. 
: | We have no securities for sale and are, there- 
Betablished 1837 fore, in a position to give disinterested advice. 
As custodi f iti ive this im- 
Members New York and Philadeldhia i cnauinds nacre an ee ee | 
Stock Exchanges Our Officers will be glad to explain details 
\ to you. 
| Acts as Acts as 
Executor Trustee 
———"-_ |= and Under 
W Administrator Acts as Transfer Agent or Registrar Mortgages | 


Members Phila. Stock, Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


| Land Title Bldd, Philadelphia 


PHONE: LOCUST 4723 


et 


Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Ezchange 


Pennsylvania Building 
PHILADELPHIA 
































WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 




















Frederick Peirce 
BONDS & Co. gt od 


FOR 
@ Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 




















COLUMBUS, OHIO 


POLPL_ILP_IO&ILLELL LEO” 





W. W. CARY & CO. 


Members Celumbu Steck Exchanges 
COLUMBUS SERVICE 


6@ East Broad COLUMBUS, OHIC 





Write the Bond Department of the 
OHIO NATIONAL BANK 
COLUMBUS, OHIO 


For lists of Ohio Municipal and 
other High Grade Bonds. 





Capital, Surplus and Profits, $3,000,000 














CENTRALUNIONTRUSTQOMPANY | 
OF NEW YORK Coa 


PLAZA OFFICE 42ND 8ST. OFFICE 
Fifth Ave.& 60th St. 80 BROADWAY,NEW:YORK  MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollurs 


Member Federal Reserve System 

















CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - -« 2+ «* «=# « « « §$2,000,00°.00 
Surplus and Undivided Profits - + $17,527,314.38 


This Company acts as Executor, Admlalistrator, Trustee, Guardian, Com. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It recelves deposits subject to check and allows interest on dally balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort. 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptroller 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S, OSBORNE, Aset. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J, PHELPS OHAUNOEY KEEP OORNELIUS N. BLISS 
LEWIS OASS LEDYARD ARTHOR OURTISS JAMG&S HENRY W. deFORSST 
LYMAN J, GAGE WILLIAM M. KINGSLE WILLIAM VINOENT A®TOR 
PAYNE WHITNEY WILLIAM STEWART TOD vane © rOLE 











Cotton— 
F riendship— 
Advertising— 


A large part of the cotton business {s done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 

BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World's 
Cotton Industry. 
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ALTERNATE PROPOSALS 


$5,000,000 LOAN 
School District of Philadelphia 


Pennsylvania 


A'S or 444% Serial Gold Bonds 


Dated February 1, 1924 


wre er eee 





Free of All Tax, Including the Federal Income Tax 


The bonds will be interchangeable, coupon or registered. 


Registered bonds to be in denominations of $100 each or in multiples | 
thereof. 


Coupon bonds to be issued only in denominations of $1000, $10,000 and 
$100,000 each. 


$250,000 of Loan will mature each year from August 1, 1934, to August 1) | 
1953. 
Interest payable February 1 and August 1, of each year. 


Both the registered and coupon bonds of this loan shall be fully inter~ 


changeable from registered to coupon bonds and from coupon to registered 
bonds. 


| 


SEALED PROPOSALS 


will be received by William Dick. Secretary, in the office of The Board of Public Education, Keystone 
Building, 19th Street above Chestnut, Philadelphia, until 12 o'clock noon, 


WEDNESDAY, JANUARY 30, 1924 


for five million dollars ($5,000,000) school loan on conditions as follows: 


FIVE MILLION DOLLARS ($5,000,000) SCHOOL LOAN 
for the purpose of raising the necessary funds for procuring sites and erecting buildings and additions 
for elementary and high schools in the School District of Philadelphia, authorized by resolution of 
The Board of Public Education, School District of Philadelphia, Pennsylvania, approved Janu- 





Financial 
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High Grade Investment Securitie 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 








New York Atlanta Dallas 











2 


\\ 














Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


ary 7, 1924. 


The said sum of five million dollars ($5,000,000) will bear interest at the rate of four and one- 


qantas per centum (44% % 
etermined by The Board of 


bids for said loan have been received). Separate bic 


me annum (or four and one-half per centum (44% %). 
ublic Education of the School District of Philadelphia, Pennsylvania, after 


) per annum as may be 


is will be received for bonds bearing interest at the 


rate of four and one-quarter per centum (44% %) per annum and for bonds bearing interest at the rate 


of four and one-half per centum (4'4%°%) per annum. 


Interest payable semi-annually on the first 


davs of February and August, the first payment of interest to be made on the first day of August 


1924, said loan and interest thereon to be payable 


free from all taxes. 


Proposals must be submitted upon blanks to be obtained from the undersigned. 


No bid will be considered unless accompanied by a certified check drawn to the order 
of the School District of Philadelphia, Pennsylvania, for two per centum (2%) of the par 


value of the bonds bid for. 


Checks or certificates accompanying bids not accepted will be returned to the bidders within 


forty-eight hours after the opening of the bids. 


partial payment of the amount of the loan awarde 


Settlement in full for the loan awarded, with 
on or before Monday, February 11, 1924. 


Deposits of successful bidders will be applied in 
a them. 


accrued interest, must be made with the Secretary 


Bids at less than par will not be considered. 


The bonds will be sold at the option of the Schoo] Distric tto the bidder offering the highest price | 


for bonds bearing the lowest rate of interest. 


The Board of Public Education reserves the r 
rtion of the loan for which bids shall be received 
istrict of Philadelphia. 


ight to reject any or all proposals, or to award any 
, aS it may deem best for the interest of the School 


Being municipal bonds, certificates of the School District of Philadelphia constitute 
legal investments for trust funds and estates. 


Bids may be made for “all or none” or for 


any portion of the issue. 


THE BOARD OF PUBLIC EDUCATION 


School District of Phil 


adelphia, Pennsylvania 
WILLIAM DICK, Secretary. 





Hrotices 


LEHIGH POWER SECURITIES CORPORATION 


Ten-Year Six Per Cent Secured Gold Notes. 

Pursuant to Article VI. of the Trust Agree- 
ment, dated August 1, 1917, made by the Lehigh 
Power Securities Corporation with the under- 
signed as Trustee, to secure the Ten-Year Six Per 
Cent Secured Gold Notes of the said Lehign 
Power Securities Corporation, Guaranty Trust 
Company of New York, as Trustee thereunder, 
invites FR osals in writing for the sale to it of 
the sai otes, for tne purcnase of which said 
Trustee has now on deposit Two Million Nine 
Hundred Eighty-nine Dollars and Three Cents 
($2,000 ,989.03) . 

All such proposals, unless therein otherwise 
specifically expressed, shall be subject to tne 
condition that either all or any portion of the 
notes therein offered may be purchased at the 
price therein specified. 





~ 


Sealed oo will be received by the under- 
signed at its office, No. 140 Broadway, New York 


City, until 12 o’clock noon on Feb- 
ruary 1, 1924. 

Notice of purchase of notes will be mailed 
on February 1, 1924, and the notes so pur- 
chased must be delivered to the undersigned 
before the close of business on February 8, 1924, 
on which date interest will cease on notes pur- 
chased but not delivered. 

GUARANTY TRUST COMPANY 
OF NEW YORK, 
WILLIAM C. POTTER, President. 

Dated, January 17, 1924. 


riday, 





Liquidation 





NOTICE OF LIQUIDATION 


The Commercial National Bank, located at 
Hutchinson, in the State of Kansas, is closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 

A. H. SUTER, President. 

Dated December 14, 1923. 





FIRST NATIONAL BANK 
Franklin, Pa. 

The First National Bank of Franklin, located 
at Franklin in tne State of Pennsylvania, is closing 
its affairs. All notebolders and other creditors 
of the Association are therefore hereby notified 
to present notes and other claims for 4p at 
ys E FIRST NATIONALBANK OF FR NKLIN 

By F. W. OFFICER, Cashier. 

December 18, 1923. 





NOTICE OF LIQUIDATION.—tThe First 
National Bank of Farrell, in the State of Penn- 
sylvania, is closing its affairs. All noteholders 
and other creditors of the association are there- 
fore hereby notified to present the notes and 


other claims for en. 
FRED C. McGILL, President. 
Farrell, Pa., Nov. 20th, 1923. 





401 Canal-Coml. Bldg. 
NEW ORLEANS 














| MAILI NG LISTS 


Responsible firm offers accurate, type- 
written names and addresses, newly eompi ed 
from authentic sources, 600,000 stockholders 
as copied from records: 216,000 wealthy rural 
mail order buyers, by states; 300,000 small 
town country investors, oy states. Prices: 
$9.00—1,000; $75.00—10,000; discounts on 
more. undreds other classifications. 
L. Martinek Co., 63 Humphrey Street, East 
Elmhurst, N. Y. 





sv. tours 





LISI 


'. Hernden Smith Oharles W. Meers 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT BONDS 
$09 OLIVE ST., ST. LOUIS, MISSOUR) 











POTTER, KAUFFMAN & C0. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














CINCINNATS 








POOR & COMPANY 


MUNICIPAL BONDS 


$20 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnatl Securities 
GINCINNATI 











Jan. 19 1924.] THE CHRONICLE 
; Financial Financial 


Haphazard 
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Haphazard investing and 
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neglect after investing Statement of Condition January 2, 1924 
take a heavy toll each RESOURCES LIABILITIES 
year from owners of Cash on hand in Federal Re- Capital ....-.--..--.--- --- $2,600,000.00 
riti serve Bank and other Surplus and Undivided Prof- 
SECUFITICS. WEN oo ov ccecccessences $6,172,400.52 eee ee 1,407,408.06 
: Demand Loans (Secured by Reserve for Taxes-------- 18,464,06 
If you are a business Collateral) - __.... 7,960.781.74 | Other Reserves___-__- 35,215.69 | 
man, your best thought U. S. Govt., State & Munici- Accrued Interest Payable-- 16,220.31 
and attention are given pal Bonds------- _. 1,900,124.36| Unearned Discount-------- 22,634.22 
. . Other Stocks and Bonds- 2,728,580.29 | Acceptances and Letters of 
to the business which Time Loans (Secured by EE nd ope rere o----- 371,121.45 
enables you to create a Collateral) - ------ 4,549,821.99 | Deposits - --------- 26,761,327.78 
surplus fund. Bonds and Mortgages 3,576,870.30 
; Bills Purchased_.--.....--.- 3,723,485.98 
You have neither the Accrued Interest Receivable 149,204.94 
time nor the facilities to Customers’ Liability under 
Acceptances and Letters 
successfully cope, un- of Credit 371,121.45 
aided, with the difficult Total | _...$81,122,391.57' Total -$31,122,391.57 
problems of investing. 
For a nominal sum we OFFICES 
can advise you in your Broadway at Cedar Street, New York 
selections and after- BROOKLYN JAMAICA L. I. CITY 
wards surround these in- 209 Montague St. 375 Fulton St. Bridge Plaza 
vestments with definite 
safeguards. 
Moody’s Investors Service 
is acting in this capacity 
for banks and individuals in 
every section of the country. 
Ours is a personal service to 
each client. 
“Constructive Investing” is 
the title of a new booklet we 
have just issued. A copy is 
available to every interested P OWELL, GARARD & Co. 


investor. 


announce the change of their corporate name to 


GARARD & Co. 


MOODY'S | continuing to purchase and sell under 


the same ownership, management and 
INVESTORS SERVICE 


conservative policy, entire issues of 
ae eee era Municipal, Public Utility, Industrial 


A Investors Everywhere 


=< use Moody’ Ratings _~ 











35 Nassau Street New York 























aah sabia and First Mortgage Real Estate Bonds. 
Chicago Los Angeles 
39 South LaSalle Street 
CHICAGO 
Lamborn, Hutchings & Co. January 16, 1924 
7 Wall St., New York = —__} 

















STOCKS, BONDS, FUTURES eee a = —— 


ties BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
| 111 BROADWAY, NEW YORK 
TELEPHONE RECTOR 3860 














Members 




















IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 


Cc. E. STANLEY BELLOWS, Jr.. FORMERLY MANAGER OF THE 
PUBLIC UTILITY STOCK DEPARTMENT OF BERDELL BROS. AND 
MORE RECENTLY OF SLOANE, PELL & CO., AND ROBERT T. 
CRAIG, FORMERLY OF BERDELL BROS., HAVE THIS DAY FORMED 


and install money saving im- A COPARTNERSHIP TO TRANSACT A GENERAL BROKERAGE 
provements, highly _recom- BUSINESS SPECIALIZING IN PUBLIC UTILITY STOCKS, 
mended by well known bankers 

and business men, seeking re- Cc. E. STANLEY BELLOWS, Jr. 
sponsible connection, write to ROBERT T. CRAIG 

Box A-1, Financial Chronicle, DATED JANUARY Stet, 1984. 

















90 Pine Street, New York. 
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READING COMPANY 


The Philadelphia and Reading 
Coal and Iron Company 


To the Holders of General Mortgage 4% Gold Bonds of Reading 
Company and The Philadelphia and Reading Coal and Iron Com- 
pany issued under the General Mortgage dated January 5, 1897, 
made by said Companies to Central (now Central Union) Trust 
Company of New York: 


The Final Decree of the District Court of the United States for the Eastern 
District of Pennsylvania, entered June 28, 1923, pursuant to the mandate 
of the Supreme Court of the United States in the suit of the United States of 
America against Reading Company, et al., severed the joint liability of 
Reading Company and The Philadelphia and Reading Coal and Iron 
Company upon the General Mortgage Bonds and the lien of the General 
Mortgage upon the properties of said Companies and decreed that the 
liability of Reading Company in respect thereof be two-thirds thereof and 
the liability of The Philadelphia and Reading Coal and Iron Company 
one-third thereof. 

As further directed by said Final Decree, Reading Company and The 
Philadelphia and Reading Coal and Iron Company now offer to the holders 
of General Mortgage Bonds the right to surrender their General Mortgage 
Bonds and receive in exchange 


$666 2-3 principal amount of General and Refunding Mortgage Four 
and One-Half Per Cent. Gold Bonds, Series A, (or serip certificates as 
hereinafter provided) of Reading Company issued under the Mortgage 
and Deed of Trust dated January 2, 1924, made by Reading Company 
to Central Union Trust Company of New York, Trustee, and 
$333 1-3 principal amount of Refunding Mortgage Five Per Cent. 
Sinking Fund Gold Bonds (or scrip certificates as hereinafter provided) 
of The Philadelphia and Reading Coal and Lron Company issued under 
the Mortgage and Deed of Trust dated January 2, 1924, made by The 
Philadelphia and Reading Coal and Iron Company to Central Union 
Trust Company of New York, Trustee, 
for each $1,000 principal amount of General Mortgage Bonds so surrendered, 
upon the terms and conditions hereinafter set forth. 


Two-thirds in principal amount of the General Mortgage Bonds sur- 
rendered for exchange will be stamped to show that they are solely obligations 
of Reading Company and pledged under the mortgage securing the new 
General and Refunding Bonds of Reading Company. One-third in principal 
amount of said General Mortgage Bonds will be stamped to show that they 
are solely obligations of The Philadelphia and Reading Coal and Iron Com- 
pany and pledged under the mortgage securing the new Refunding Bonds 
of The Philadelphia and Reading Coal and Iron Company. 

The new bonds of each Company will be delivered to the largest multiple 
of $100 contained in the principal amount of bonds of that Company to which 
the holder is entitled as aforesaid, and scrip certificates will be delivered for 
the balance. Such scrip certificates of each Company will be secured by the 
new mortgage of that Company, will be exchangeable for new coupon bonds 
of that Company when presented in amounts aggregating $100, and will bear 
interest at the rate borne by the new bonds of that Company. 

General Mortgage Bonds, in coupon form, presented for exchange must 
bear all unmatured coupons. Interest on the new bonds will be payable 
January 1 and July 1. Interest on the scrip certificates will be payable only 
upon surrender thereof for exchange for bonds as aforesaid. The new bonds 
and scrip certificates of each Company will bear interest from the January 1 
or July 1 next preceding the date of exchange. New bonds and scrip certifi- 
cates will be delivered in exchange for General Mortgage Bends presented for 
exchange before February 1, 1924, without the payment of any adjust- 
ment of interest. New bonds and scrip certificates will be delivered in 
exchange for General Mortgage Bonds presented for exchange on or after 
February 1, 1924, only upon payment of an adjustment of interest 
which will be an amount equal to interest at the rate of 2-3 of one per cent. 
per annum on the principal amount of the General Mortgage Bonds so sur- 
rendered for the period from the preceding interest date to the date of 
surrender for exchange. 

General Mortgage Bonds to be exchanged must be presented at the 
office of Messrs. J. P. Morgan & Co., No. 23 Wall Street, New York, or 
at the office of Messrs. Drexel & Co., Chestnut and Fifth Streets, 
Philadelphia, in bearer form or accompanied by proper instruments of 
assignment and transfer. 

In accordance with said Final Decree, this offer will be kept open 
until April 10, 1924, and holders of General Mortgage Bonds, in order 
to avail themselves of this offer, must present their General Mortgage 
Bonds for exchange on or before said date. 

READING COMPANY 
by AGNEW T. DICE, President 
THE PHILADELPHIA AND READING 
COAL AND IRON COMPANY 


by WM. J. RICHARDS, President. 
Dated, Philadelphia, Pa., January 10. 1924. neat 





The undersigned have agreed to act as agents for handling said exchange. 
Holders of General Mortgage Bonds who desire to exchange their General 
Mortgage Bonds should present them at the offices of the undersigned for 
exchange for bonds and scrip certificates as stated above. 


J. P. MORGAN & CO., 
23 Wall Street, New York City. 
DREXEL & CO., 
Chestnut and Fifth Streets, 
Philadelphia, Pennsylvania. 
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OFFICE OF 


Title Guarantee and Trust Company 


176 Broadway, New York 


January 15, 1924. 
At the Annual Meeting of the Stockholders 
of this Company, held January 15th, 1924, 
the following gentlemen were duly elected 
Trustees: 


CLASS EXPIRING IN THE YEAR 1927 
Robert 8. Brewster William H. Nichols 
Robert W. de Forest Robert Olyphant 
Darwin R. James William H. Porter 
James H. Manning James H. Post 

Walter N. Rothschild 


At the organization meeting of the Trustees 
the following officers were elected: 

Chairman of the Board, CLARENCE H. 
KELSEY; Vice-Chairman of the Board, FRANK 
BAILEY; President, CLINTON D. BURDCK;, 
Vice- Presidents, FREDERICK P. CONDIT 
J. WRAY CLEVELAND, HAROLD W. HOYT, 
CLARENCE F. LAMONT; Treasurer and Man- 
ager Banking Department, CLARENCE O. 
HARMSTAD; Secretary, HORACE ANDER- 
SON; Vice-President in charge of the Brocklya 
Banking Department, FRANK L. SNIFFEN; 
Vice-President in charge of the Jamaica Branch, 
RAYE P. WOODIN; Manager Manhattan Mort- 
gage Department, RANDALL SALISBURY; As- 
sistant Treasurers, JOHN W. SHEPARD, 
LORKEN H. ROCKWELL, STEPHEN T. KEL- 
SEY, DAVID J. CULPEPER; Assistant Secre- 
taries, DAVID BLANK, FRED H. FREEMAN, 
DOANE 8. GUARDENIER, HOWARD BUR- 
DICK; Trust Officer in Brooklyn, THOMAS E. 
PLLSWORTH; Trust Officer in Manhattan, 
FRANCIS F. THOMASSEN; Assistant Trust 
Officer in Manhattan, ALLEN H REMSEN. 

HORACE ANDERSON, Secretary. 


FULTON TRUST COMPANY 


OF NEW YORK 
149 Broadway 


At the Annual Meeting of the Stockholders of 
this Company held on the 16th day of January, 
1924, the following gentlemen were unanimously 
elected Trustees of the Company for the term 
ending January, 1927: 
Lispenard Stewart 
H. H. Cammann 








Howland Pell 

Edward De Witt 
Charles 8. Brown Charles M. Van Kleeck 
Frederic de P. Foster George F. Butterworth, 
and the following gentlemen as Inspectors 
Election for 1925: 

Newbold T. Lawrence Percy R. Pyne 


F. Ashton de Peyster 
PERCY W. SHEPARD, Secretary. 











ACME 
Bond Values Tables 


Yields 2 to 10% 


by .05ths and 8ths 
Accurate to the nearest cent 
on $1,000,000. 


Financial Publishing Company 
Controlling the 
Montgomery Rollins Publications 


17 JOY STREET BOSTON, MASS. 


























Dividends 


AMERICAN WATER WORKS & 
PLECTRIC COMPANY, INC. 


The regular quarterly dividend of 1% % on the 
7%, Cumulative First Preferred Stock of this 
Company for the Ded ending January 27, 
1924, has been declared payable February 15 
1924, to stockholders of record at the close of 
business on February 1, 1924. 

A dividend of one per cent has been declared 
on the 6% Participating Preferred Stock of the 
Company payable February 15, 1924, to stock- 
holders of record at the close of business on 

bruar 24. 
oe Sy ie WwW. K. DUNBAR, Secretary. 

Said dividends when received will be distributed 
to voting vos = holders in accordance 
with the above dates. 

BANKERS TRUST COMPANY, 
Agent for the Voting Trustees. 
By H. B. Watt, Assistant ‘Secretary. 
New York, January 16, 1924. 


—eoowr 











| American Telephone & Telegraph Co. 


Seven Year Six Per Cent Convertible Gold 
Bonds, due August 1, 1925 

Coupons from these Bonds, payable by their 
1924, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 


H. BLAIR-SMITH, Treasuscs. 





| KELLY-SPRINGFIELD TIRE CO. 


A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the ~—_ Per Cent Pref 
Stock of this Company has been declared pay- 
able February 15, 1924, to stockholders of record 
at the close of business February 1, 1924. 

Cc. P. STEWART-SUT me it 
ry. 


New York, January 2, 1924. 
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for deposit. 


i. ¥ 


GEORGE W. DAVISON 


R. G HUTCHINS, JR. 


(Hallgarten & Co., New York) 


DE WITT MILLHAUSER 
«(Speyer & Co., New York) 








THOMAS W. LAMONT, Chairman 
Morgan & Co., New York) 


MORTIMER L. SCHIFF, Vice-Chairman 
(Kuhn. Loeb & Co., New York) 


(Central Union Trust Co., New York) 


United States of Mexico 


Readjustment of Debt 


To the holders of bonds, notes and other securities included in the Plan and Agreement 
of June 16, 1922, and the Deposit Agreement, dated July 1, 1922, referred to in the 
Committee’s notice dated July 9, 1923. 


Referring to the Committee’s announcement of December 31, 1923, deposits 
of Bonds under the Plan for the Readjustment of the Mexican Debt will be 
accepted after January 15, 1924 only upon payment of an additional charge of 
one-half of one per cent. (14%) of the principal amount of the Bonds presented 


Such additional charge will be payable in the currency of greatest value 
expressed in such Bonds but will be collected in the currency of the country in 
which the Bonds are deposited at the current exchange rates. 


The Committee reserves the right, in its sole discretion and without notice, 


to impose additional terms and conditions or to decline at any time to accept 
further deposits of Bonds. 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section 


CHARLES E. MITCHELL 
(National City Bank, New York) 


JOHN J. MITCHELL 
(Illinois Merchants Trust Co., 
Chicago) 


WALTER T. ROSEN 
(Ladenburg, Thalmann & Co., 
New York) 


CHARLES H. SABIN 
(Guaranty Trust Company, 
New York) 





Dated, New York, January 15, 1924. 


ALBERT H. WIGGIN 
ROBERT WINSOR 


STETSON, JENNINGS, RUSSELL 
JEREMIAH SMITH, JR., 


IRA H. PATCHIN, Seerctary. 


(Chase National Bank, New York) 


(Kidder, Peabody & Co., Boston) 





& DAVIS, Counsel 
Associate Counsel 


15 Broad Strect, New York 




















Dibidends 
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THE ATCHISON TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, January 8, 1924. 

"The Board of Directors has declared a divi- 
dend (being dividend No. 75) on the Common 
Stock of this Company of one dollar and fifty 
cents ($1.50) per share, payable March 1, 1924, 
to holders of said Common Stock registered on 
the books of the Company at the close of busi- 
ness on January 25, 1924. Dividend 
ceqpes will be mailed to holders of Common 
wee who file suitable orders therefor at tais 
office 


C.K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Due February 1, 1924 


These Notes, payable by their terms on Feb- 
ruary 1, 1924, at the office or agency of the 
Company in the Borough of Manhattan, City of 
New York, State of New York, will be paid in 
New York at the office of the Treasurer, 195 
Broadway, or, at the option of the holder, in 
Boston at the office of the Treasurer, 125 Milk 
Street. 

Coupons payable by their terms February 1, 
1924, at the office or agency of the Company 
in New York or in Boston, should be separated 
from these Notes before presentation for pay- 
ment. These coupons will be paid in New York 
at the Bankers Trust Company, 16 Wall Street, 
or, at the option of the hoider, in Boston, at 
The Merchants National Bank, 28 State Street. 

H. BLAIR-SMITH, Treasurer. 








REPUBLIC IRON & STEEL COMPANY 
PREFERRED DIVIDEND NO. 78 


At a meeting of the Board of Directors of the 
Republic Iron & Steel Company, the regular 
uarterly dividend of 134% on the Preferred 
Stock and an extra dividend of 1% on the Pre- 
ferred Stock, on account of deferred dividends, 
were declared payable April Ist, 1924, to Stock- 
holders of record March 10th, 1924. 

RICHARD JONES, JR., Secretary. 


Dividends 


au 











Railway & Light Securities Co. 
Preferred Dividend No. 38 


A $3.00 semi-annual dividend is 
on Hg FEBRUARY 1, to Stock- 
olders of record JAN. 15, 1924. 


E. J. B. Hunteon, Treasurer 








Railway & Light Securities Co. 
Common Dividend No. 29 

A $3.00 semi-annual dividend 

and a $1.00 extra dividend are 

SS FEBRUARY 1, to Stock- 

olders of record JAN. 15, 1924. 


E. J. B. Huntoon, Treasarer 




















Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 92. 
A $2.50 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 19, 1924. 








Stone & Webster, Inc., Executive Manager 








ILLUMINATING AND POWER SECURITIES 
CORPORATION 


Regular quarterly dividend No. 46 of $1.75 
per share (144%) for the quarter ending Janu- 
ary 31, 1924, has been declared on the Preferred 
stock of this Corporation, payable February 15, 
1924, to stocxholders of record at the close of 
business January 31, 1924. 

Dividend No. 5 of 45 cents Sy share has been 
declared on the Common stock of this Corpora- 
tion, payable February 10, 1924, to stockholders 
of record at the close of business January 31, 1924. 
. W. F. POPE, Secretary. 
January 15, 1924. 








Dibidends 
"AMERICAN RADIATOR COMPANY 


PREFERRED DIVIDEND 
COMMON DIVIDEND 
A dividend of one and three-quarters percent, 
being the 100th consecutive quarterlv dividend, 
has been declared on the Preferred Stock, pay- 
able February 15, 1924, to Stoykiolders of 
record at the close of business Feb: uary 1, 1924, 
A dividend of One Dollar per share, being the 
78th consecutive quarterly dividend, has been 
declared on the Common Stock, payable 
March 31, 1924, to Stockholders of record at 
the close of business March 15, 1924. 


The Transfer Books will not close. 
WETMORE HODGES, 


Secretarv. 


International 


Combustion Engineering Corporation 
Dividend No. 13 

A dividend of fifty cents per share has been 
declared on the capit«l stock of this Company 
pavable January 31, 1924 to stcekholders of record 
at the close of business on January 23, 1924. 

New York George H. Hansel 

January 9, 1924 Treasurer 











MARTIN PARRY CORPORATION 
New York, January 15th, 1924. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of seventy-five cents (75c.) a share on 
the capital stock of the corporation, payable 
March ist. 1924, to stockholders of record 
February 15th, 1924. The transfer books will 


not be closed. 
F. M. SMALL, President. 


PACIFIC POWER & LIGHT COMPANY, 
PORTLAND, OREGON. 


PREFERRED STOCK DIVIDEND NO. 54. 


The regular quarterly dividend of one and 
three-quarters (1% %) B aed cent on the Preferred 
Stock of tne Pacific Power & Light Company 
has been declared for payment February 1 
1924, to atone” i cs asi at tne close o 

siness Januar 3 . 
™ GEORGE F. NEVINS, Treasurer. 
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$12,000,000 
City of Philadelphia 44% Loan 


Dated February 1, 1924 Interest Payable January 1 and July 1 

50-Year Registered and Coupon Bonds, Due February 1, 1974, with the 
option to the city to redeem at par and accrued interest at the expira- 
tion of twenty (20) years from the date of issue of this loan, or at any 
interest period thereafter, upon sixty (60) days’ notice by public 
advertisement. 








RAPP LLLP PPP ALLA 





Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Bonds of the City of Philadelphia enjoy a high investment standing. They are owned 
largely by savings funds, trust estates and conservative institutions. 

Negotiable Interim Certificates will be issued if desired, pending engraving of permanent 
certificates. 

Loan certificates will be interchangeable as to form from registered to coupon, or from 
coupon to registered, and re-exchangeable from one to the other from time to time at option of 
holder, and coupon form may be registered as to principal. 

May be bought in denominations of $100 and its multiples, in registered form; and in the 
sum of $1,000 in coupon form. Sealed proposals will be received at Mayor’s Office until 
Monday, February 4, 1924, at 12 o’clock noon. Bids must be on form which may be had on 
application to Mayor’s Office, and must be accompanied by certified check for 5% of par value 
of the amount of loan bid for. The right is reserved by the undersigned to reject any or all bids, 
or to award any portion of the loan for which bids shall be received, as they may deem best for 
the interests of the City. 

Full descriptive circular furnished on application to the Mayor’s Office. 

W. FREELAND KENDRICK, Mayor. 


WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 














SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by | Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Loan Department) (Main Banking Floor ) 


CENTRAL [RUST 


COMPANY OF ILLINOIS 


CHICAGO 





CAPITAL AND SURPLUS CHARTER MEMBER 
FEDERAL RESERVE BANK 


$7,000,000 OF CHICAGO 
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New Issue 





$1,788,000 
City of Ottawa, Ontario 


(CAPITAL OF THE DOMINION OF CANADA) 


512% Gold Bonds 


Dated July 1, 1923 Due serially July 1, 1924 
to 1953 inel. 


Coupon bonds, $1,000 denominations, registerable as to principal. Principal and 
semi-annual interest payable in Canada or at the National Bank of Commerce 
in New York City in gold, at the option of the holder. 


Legal opiaion of E. G. Long, Esq., K.C. 


OTTAWA, Capital of the Dominion of Canada, has an assessed value for taxation 
purposes of over $143,750,000, against the city s net debenture debt of $13,312,000. 
The population of the city is approximately 116,200. 

THESE BONDS, issued for Civic Hospital, Water Works and other Improve- 
ment purposes, constitute direct obligations of the entire city. 


PRICES TO YIELD 


1924-1925 Maturities—5.00%, 
1926-1953 Maturities—5.20%, 


| First National Bank 

Kissel, Kinnicutt & Co. William R. Compton Co. 

Redmond & Co. Paine, Webber & Co. 
Aemilius Jarvis & Co., Ltd. 








New York, Jan. 14, 1924 


Tne above information, while not guaranteed, has been obtained from sources which we believe to be reliable. 
































Dividends 
Gillette Safety Razor Co. . 
The Board of Directors has to-day Mellon National Bank diate, Sieiemiiliteh seni itiiaia ties 
declared a cash dividend of $3.00 per | f inetisusion ie hestloming the 
share, payable from the office of the PITTSBURGH, PA. 


economic resources of the Pittsburgh 
District has given its officials an 
insight into underlying conditions 
which possesses great value to our 3 


Old Colony Trust Company, Boston, 
Massachusetts, on March 1, 1924, to 
shareholders of record at the close of 











business January 31, 1924. . out-of-town clients, 
oe 'FRANK J. FAHEY, Treasurer. Capital and Surplus 
January 9, 1924. $12,000,000 
Gillette Safety Razor Co. ||; Correspondence Invited 








The Board of Directors have to-day 
declared a stock dividend of 5%, 
payable from the office of the Old 
Colony Trust ae ~~ i waa. 
Mass., on June 2, 1924, to share- 
holders of record at the close of [NVESTMENT BONDS 


business May 1, 1924. 











FRANK J. FAHEY, Treasurer. We deal in issues of the United States 
January 9, 1924. Government, Municipaliti es, Rail j ‘Public 
137TH DIVIDEND DECLARED Utility and Industrial Corporations with 


THE HOME INSURANCE COMPANY established records of earnings. 
ny ely sat A. B. Leach & Co, Inc. 


59 Maiden Lane 





THE BOARD OF DIRECTORS has this day Investment Securities 
declared a semi-annual dividend of NINE PE 
CENT on the Capital Stock, payable to stock- 62 Cedar St., New York 105 So. La Salle St., Chicage 
holders of record ber 31, 1923, or their legal Philadeiphi a 





resen es, on demand. 
a C. L. TYNER, Vice-Pres. 
New York, January 14, 1924. 
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NEW OFFERING: 





$1,750,000 
San Antonio Public Service Company 


(SAN ANTONIO, TEXAS) 
First Mortgage and Refunding 6% Gold Bonds, Series A 


Due January 1, 1952 Non-Callable until 1932 


Price 95 and Interest, Yielding Over 638% 


Interest payable January 1 and July 1 in New York without deduction for Federal Income Taxes now or hereafter 
deductible at the source not in excess of 2%. Coupon bonds in denominations of $1.000, $500 and $100, 
Redeemable on and after July 1, 1932, to and including January 1. 1942. at 110 and interest, and thereafter at 
105 and interest until maturity. The Company agrees to reimburse the holders of these bonds. if requested 
within sixty days after payment, for the Pennsylvania four mills tax. The previous issue of these bonds has 
been listed on the New York Stock Exchange and it is expected that application will be made to list the present issue. 





A letter of Mr. Alanson P. Lathrop, Vice-President of the Company, to us is summarized 
as follows: 


Territory: ‘The Company supplies without Earnings: For the twelve months ended 
competition electric light and power, gas November 30, 1923, gross earnings 


and traction service to San Antonio, Texas, 
serving a population estimated at 200,000. 
For a period of 23 years San Antonio has 
been successfully served by the present or 
predecessor companies under the same 


amounted to $4,187,980; net earnings 
available for bond interest, retirement 
reserves, etc., amounted to $1,124,100; 
annual interest charges on the outstanding 


management. bonded debt, including this issue, are 
° . $- € ’ ° Si y { > 3s 
Security: These Bonds, together with $3,- ecedunde nee S258, Grane coomengs hove 


800,000 already outstanding, in opinion of increased 1187 and net earnings 171%. 


counsel, are secured by a first mortgage lien 
on a large portion of the Company’s prop- 
erty and are further secured by a direct 
mortgage lien on all property now owned 
or hereafter acquired, subject to $1,968,000 
(closed mortgage) prior lien bonds, and to 
prior lien bonds, if any, on hereafter ac- 
quired property. 


Management: ‘The operation of the San 
Antonio Public Service Company is under 
the supervision of the American Light & 
Traction Company, which has a long 

record of successful management of public 

utility properties. 









Halsey, Stuart & Co. 
Lehman Brothers Goldman, Sachs & Co. 


These bonds are owed for delivery when, as and if issued and received by us and subject to approval of counsel. 
Definitive bonds will be ready for delivery on or about January 30, 1924, at the office of Halsey, Stuart & Co., Inc. 
Ali statements herein are official or are based on information which we regard as reliable, and while we do nol guarantee 

them we ourselves have relicd upon them in the purchase of this security. 















































THE WEST PENN COMPANY. THE AMERICAN COAL COMPANY OF| GENERAL DISCOUNT CORPORATION 
New York, N. Y. ALLEGANY COUNTY N. J.) Fourth Quarterly Dividend Notice 
January 16, 1924. New York. 


No. 1 srentwag, At a meeting of the Board of Directors 


The Board of Directors of The West Penn cember 18th, 1923. held 


Company has declared quarterly dividend No.| The Boird of Directors of The American Coal | General Discount Corporation, 
48 of one and one-half (144%) per cent., for the | Company of Allegany County (N. J.) has this | CoOmpany’s executive offices, 


at 


uarter ended December 31, 1923, payable upon | day declared a dividend of $1.00 per share upon 
the 6% Cumulative Preferred Capital Stock of | the stock of the Company, payable February Ist, 
the Company on February 15, 1924, to stock- | 1924, to Stockholders of record at 3.00 P. M. 
holders of record at the close of business on} January 11th, 1924. Checks will be mailed. 
February 1, s0ae. The Transfer Books will be closed on January 


3. C. McBRIDE, Treasurer. 11th, 1924 and reopened at 10.00 A. M. February | #8 of December 31, 1923. 








January 15, 1924. 





Gotham National 
| Bank, Building, New York City, on January 5, 
| 1924. a dividend for the fourth quarterly period 
| ending December 31, 1923, at the rate of 8% per 
annum was declared, payable out of earnings, 
January 15tn, 1924, to all stockholders of record 
Dividend checks will 
be mailed frem the office of the company on 





2nd, 1924. 
THE WEST PENN JAMES A. McQUAIL, Treasurer. 
New York, N. Y. ~ 





COMPANY. | 


January 16, 1924. 

The Board of Directors of The West Penn | 
Company has declared quarterly dividend No. 2 
of one and three-fourths (144%) per cent. for 
the quarter ending February 15. 1924, payable! 
upon the 7% Cumulative Preferred Stock of the | 
Company on February 15, 1924 to stockholders 
of record at the close of business on February 


1, 1924. 
C. C. McBRIDE, Treasurer. 


THE WEST PENN COMPANY. 
New York, N. Y. 
January 16, 1924. 
The Board of Directors of The West Penn 
Oompany has declared quarterly dividend No. 5 
of One Dollar ($1.00) per share, payable upon 





the common capital stock of the Company on 
March 31, 1924, to stockholders of record at the 





close of business on March 15, 1924. 
©. C. McBRIDE, Treasurer. 








Texas Power & Light Company 


PREFERRED STOCK DIVIDEND NO. 47 


The regular guarterly dividend of one and} 


three-quarters (134%) per cent on the Pref:rred 
Stock of Texas Power & Light Company has beea 
declared for payment February 1, 1924, to the 
stockholders of record at the close of business 
January 18, 1924. 
J. E. VAN HORN, Treasurer. 
ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 75 
New York, January 16, 1924. 
: ane regular quarterly dividend of one and one- 
nalf (1% 
ELEC 30ND AND SHARE COMPANY 
has been declared for payment on February 1. 





1924, to stockholders of record at the close of 


business January 19, 1924. 
H. M. FRANCIS, Secretary. 


1%%) a cent. on the Preferred Stock of 
*TRIC 


PORTLAND GAS & COKE COMPANY 
Portland, Oregon 
PREFERRED STOCK DIVIDEND NO. 56 

The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of Portland Gas & Coke Company has been 
declared for payment February 1, 1924, to stock- 
holders of record at the close of business January 


18, 1924. ‘ 
GEORGE F. NEVINS, Treasurer. 


IDAHO POWER COMPANY 

| PREFERRED STOCK DIVIDEND NO. 29 
The regular quarterly dividend of one and 
| three-quarters (1% %) per cent on the Preferred 
| Stock of the Idaho Power Company has been 
declared for payment February 1, 1924, to pre- 
ferred stockholders of record at the close of busi- 


ness January 16, 1924. 
JANSSEN, Treasurer. 





| 








A. E. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


ADDITIONAL ISSUE 





$1,500,000 
Southern California Gas Company 


Dated June 1, 1923 


First and Refunding Mortgage 6% Series “C” of 1958 Gold Bonds 


Due June 1, 1958 


Interest payable June 1 and December 1 in Los Angeles, San Francisco and New York without deduction for Federal 


Normal Income Tax not exceeding 2%. 


Redeemable at 105 and accrued interest. Denominations $1,000 and $500. 





EXEMPT FROM PERSONAL PROPERTY TAX IN CALIFORNIA 


All of the bonds of the Southern California Gas Company thus far issued have been certified as 
legal investments for California Savings Banks, and application has been made to 
have these bonds so certified. 


UNION BANK & TRUST CO. OF LOS ANGELES, Trustee 





For information regarding the Southern California Gas Company and this offering of First and Refunding 
Mortgage Bonds, we refer toa leller from Mr. A. B. Macbeth, Vice-President and Genera! Manager of the Company, 


which we have summarized as follows: 


The Company serves artificial and natural gas in 
Los Angeles, San Bernardino and Riverside counties, 
including 43 cities and towns with a combined popu- 
lation of 1,500,000. 


In Los Angeles proper, the Company supplies 30 
per cent. of the city’s needs exclusive of its wholesale 
deliveries to the Los Angeles Gas and Electric Com- 
pany. 


The Company owns two modern and efficient plants 


for the manufacture of gas with a daily capacity of 
23,200,000 cubic feet. 


The distribution system of the Company as of De- 
cember 31, 1923, consists of 1,905 miles of mains, 
serving 121,721 domestic meters and 387 industrial 
and wholesale meters. 


During 1923, the Company added 26,571 meters and 
358 miles of mains; of these new meters, 3,396 were 
connected in December. 


The First and Refunding mortgage bonds are secured 
by a direct mortgage on all the property of the 


Company subject to $9,886,000 First Mortgage 6% 
bonds due November 1, 1950, of which $5,411,000 or 
54 per cent. have been deposited as additional se- 
curity for this mortgage. 


Net earnings from all sources for the twelve months 
ending November 30, 1923, were 3.29 times interest 
on all bonds then outstanding. Including bonds 
about to be issued, interest was earned 2.54 times. 


In the ten years ending November 30, 1923, the net 
earnings increased 6.65 times, while bond interest 
increased only 3.40 times. 


Property value is estimated at 41 per cent. in excess 
of the total par value of bonds outstanding. 


A strong sinking fund is provided under the mortgage 
securing these bonds. 


The principxl franchises of the Company are per- 
petual; the remainder extend beyond the maturity 
of these bonds. 


The Company has no floating debt except current 
bills payable. 





Issue of these bonds has been authorized by the Railroad Commission of the State of California 


The mortgage securing this issue was prepared by O' Melveny, Milliken and Tuller, Attorneys, Los Angeles, and approved for us by Jared How, 
Allorney al Law, San Francisco. 


Price 98 and accrued interest 


Peirce, Fair & Co. 


San Francisco 


Blyth, Witter & Co. 


New York 


Banks, Huntley & Co. 


Los Angeles 


The above statements, while not guaranteed, are based on information which we believe to be reliable. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$2,350,000 
New York State Gas and Electric Corporation 


First Mortgage 514% Gold Bonds 


Dated October 1, 1922 Due October 1, 1962 


Coupon Bonds of $1,000 and $500, registerable as to principal Not redeemable before October 1, 1932 tedeemabl« 
October 1, 1932, at 107 and interest and thereafter at a premium decreasing \4% every twelve months 
maturity Interest payable April Ist and October Ist without deduction of the norma! 
Kederal Income Tax up to 2% Pennsylvania Four Miils Tax Refunded 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee 


The issuance of these Bonds has been authorized by the 
Public Service Commission of the State of New York 


Vr. S. J. Magee, President of the Company, summarizes his letter to the Bankers as follows: 

THE COMPANY, incorporated in 1852 at The Ithaca Gas Light Company (name changed as at present 
in 1918),owns and operates electric and gas properties. The properties securing these Bonds serve, 
without competition, over 26,000 consumers in 75 communities in south central New York, including 
Ithaca, Cortland, Norwich, Richfield Springs, Cooperstown, Oneonta, Sidney, Walton, Deposit and 
Hancock. The total population served is approximately 100,000. 


The properties securing these Bonds consist of steam and hydro-electric power gop with a com- 
bined capacity of 15,040 K. W. and gas plants with a combined daily capacity of 2,595,000 cu. ft., 
together with 202 miles of high tension electric transmission lines and 97.2 miles of gas distribution 
mains. 






















SECURITY: ‘These Bonds and the 6% bonds due 1952 will be secured by a first mortgage, directly or 
through the pledge of $1,398,000 (out of a total issue of $1,500,000) first mortgage divisional bonds, 
on property the replacement value of which on October 31, 1923, based upon appraisals by competent 
engineers and subsequent additions at actual cost, was $8,818,153 ($1,102,575 thereof owned by an 
affiliated corporation) subject to $147,500 divisional liens outstanding; and also by a lien upon all 
physical property which may be hereafter acquired, subject, however, to liens existing thereon at the 
time of acquisition. 


Upon the issuance of this block of Bonds the above valuation will be $4,026,653 in excess of the total 
$4,791,500 funded debt outstanding in the hands of the public including the divisional lien bonds. 


EARNINGS: Net earnings of properties securing For the twelve months ended November 30, 19238 
these Bonds for twelve months ended Novem- Gross Earnings (incl. other income) $1,717,491 
ber 30, 1923, were 2.64 times annual interest Expenses and Taxes (except Federal 

7 =) > a . = oe ogg 

charges of $267,705 on a total funded debt of Income Taxes) 1,009 366 

$4,791,500, including this Issue, and $147,500 . en eno 197 

Poi thats ; B : . 1 ee Net Earnings $708,125 
divisional lien bonds, and for the past five , : 

- ; Interest on Bonds outstanding, includ- 
years averaged twice such interest charges. . on? =nr 
ing this Issue 267,705 


Margin over Interest Requirements %440,420 


84% of the operating income (before taxes) for the twelve months ended November 30, 1923, was 
derived from the sale of electricity. 


ADDITIONAL BONDS may 





be issued only under conservative restrictions. 





OWNERSHIP AND MANAGEMENT: The entire common stock of the New York State Gas and kiectric 
Corporation is owned by the Associated Gas and Electric Company, and the properties are under the 
supervision and management of the J. G. White Management Corporation. 






Bonds are offered when, as and if issued and received by us, and subject to the approval of Counsel All lega’ 
by Messrs. Roberts & Montgomery. It is anticipated that delivery of Bonds in definitire form 


mat will be passed upon 


will be made on or abowt January 29, 1924. 


Application will be made in due course to list these Bonds on the New York Stock Exchange. 


Price 9214 and Interest to yield 6% 


Marshall Field,Glore,Ward&Co. Janney &Co. 


New York Chicago Philadelphia 


All statements in this advertisement have been derived from official sources, or those that we regard as reliable and on which we have 
acted in our purcnase of these Bonds. We do not guarantee but we believe them to be correct. 
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New Issue 


$4,000,000 


Penick & Ford, Ltd., Inc. 


First Mortgage 612% Sinking Fund Gold Bonds 


Dated December 1, 1923 Due December 1, 1943 


Principal and semi-annual interest, June 1 and December 1, payable in Chicago, New York and New Orleans. Callable 
as a whole or in part on any interest date at the option of the Company upon thirty days’ notice at 105 and accrued interest 


until December 1, 1934, and subsequently at 105 and accrued interest less 14 % for each year or portion of year elapsed there- 
after. Coupon bonds in denominations of $1,000, $500 arfd $100, recisterable as to principal only. Interest payable with- 
out deduction for Normal Federal Income Tax not exceeding 2% Pennsylvania four mills Tax refunded on application. 
Canal-Commercial Trust and Savings Bank. New Orleans, Trustee. 





The following information has been summarized by Mr. W. 8S. Penick, President of the Company, from his letter to us: 


i 
} 
| History and Business: Penick & Ford, Ltd., 
ncorporated, is the 
largest packer of molasses and cane syrup in the 
United States, and one of the important manufac- the opinion of counsel, by a closed first mort- 
turers of corn syrup and other corn products. gage on all the fixed property, except tank cars, 
The business was established in 1898 and because now owned or hereafter acquired. These 
of its heavy corn syrup requirements was consid- properties have recently been appraised by 
erably extended in 1920 by the acquisition of the Coats and Burchard Company, Public Ap- 
business of the Douglas Company, nationally praisers and Engineers, at a net sound value of 
known manufacturers of products from corn. $8,470,376, or over 200% of the total amount 
The products of the Company are sold direct to of this issue. Audited balance sheet as of 
November 30, 1923, as certified by Messrs. 


manufacturers in many lines and are distributed 

to consumers under such well-known trade names Marwick, Mitchell & Co., Public Accountants, 
as “Brer Rabbit Molasses,’’ ‘Penick Syrup,” but after giving effect to this financing, shows 
“Penick Oil” and “Douglas Corn Starch,’’ which net assets, after deduction of reserves and all 
have been extensiv: ly advertised and are known liabilities exclusive of these bonds, of $1 4 293,- 
all over the country. 575, or $3.573 for each $1,000 bond. The net 
current assets alone are $3,830,628, and the 
ratio of current assets to current lhabilities is 
better than 5 to 1. 


Security: These First Mortgage 64% Sink- 
ing Fund Gold Bonds are a direct 
obligation of the Company, and are secured, in 





Re 


The Company in all departments of its business 
deals in stable necessities in every day demand. 
The active operations of the Company are in the 
hands of executives whose long experience in their 
respective fields assures a sound and progressive Earnings: Net earnings, be fore Federal Taxes, 
management. of Penick & Ford, Ltd., Ine., 
since 1920, and combined earnings of Penick & 
Ford, Ltd., and the Douglas Company prior 

Harvey (New Orleans), La., Cedar thereto have been certified to by Messrs. Mar- 
Rapids, Iowa, Memphis, Tennessee, Birming- wick, Mitchell & Company, public account- 
ham and Montgomery, Alabama, and at Cotton- ants. In aceordance with these figures the 
port, La. The corn products plant at Cedar net earnings which would have been available 


eect ec CC OC LC CL CE 


Property: The Company owns plants located at 





industry. 


rt : wines 7 ? | 1 4 4 
The principal cane syrup and molasses plant, at 
Harvey, is easily accessible to domestic cane sugar 


tapids covers 19 acres of land and has a grinding for interest on these bonds, in the 6 years and 
capacity of 30,000 hushels of corn a day. It has 11 months period ended November 30, 1923, 
| been entirely rebuilt within the last three years, averaged $1,214,323 annually, equivalent to | 
and in construction, equipment and processes 1.6 times the maximum annual interest require- | 
represents the most modern devs lopn nts in the ment of $260,000 on this issue. Net earnings 


for the first 11 months of 1923, avallable for 
interest on bonds, were $1,680,012, or at an 
annual rate of 7 times the maximum annual in- 


; supplies and to the great sugar growing regions of terest requirement on these bonds. 

Cuba and the West Indi The Company also 

owns 261 steel underframe tank cars, several tank Sinking Fund: The Trust Indenture pro- 
barges and two can factories. vides, among other things, 
for a Sinking Fund operating annually begin- 
ning December 1, 1924, which will retire 
$2,508,000 par value of these bonds before ma- 
turity through call by lot or through purchase 
in the open market. 


Purpose of Issue: The proceedsjfrom the sal 
- — aneeeggof this issue have been used 
to retire*an issue of First Mortgage 8% Sinking 

j Fur d Gold bond 3. 


\ll legal details in connection with this issue have been approved by Arthur B. Schaffner, Esq., Chicago, 
for the bankers and Messrs. Spencer, Gidiere, Phelps and Dunbar, New Orleans, La., for the Company 


Bonds are offered subject to prior sale and for delivery about January 25, 1924, in temporary form. 









Price 98 and accrued interest yielding over 6.65% 


A. G. Becker & Co. 
Ames, Emerich&Co. Hibernia Securities Co., Inc. 
Canal-Commercial Trust & Savings Bank 
Whitney-Central Trust & Savings Bank 


All statements herein are official or are based on information which we regard as reliable, and, 
while,we,do not guarantee them, we ourselves have relied upon them in the purchase of this security. 
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$7,000,000 
Chicago Union Station Company 


5% First Mortgage Gold Bonds, Series “B” 
Due July 1, 1963 


Interest payable semi-annually on January 1 and July 1. Coupon bonds in denominations of 
$1.000 and $500 with privilege of registration as to principal and exchangeable 
for bonds registered as to both principal and interest, which in 
turn may be exchanged for coupon bonds. 


Unconditionally guaranteed, by endorsement, as to both principal and 
interest, jointly and severally, by Chicago, Burlington and Quincy Railroad 
Company, Chicago, Milwaukee and St. Paul Railway Company, The Pitts- 
burgh, Cincinnati, Chicago and St. Louis Railroad Company and Penn- 
sylvania Company. 


For further information regarding the Company and this issue of bonds, reference ts 
made to a letter from Samuel Rea, Esq., President of the Chicago Union Station Company, 
dated January 11, 1924, copies of which may be obtained from the undersigned and from 
which the following is quoted: 


“The Chicago Union Station Company owns extensive station and terminal 
properties in the City of Chicago, now under reconstruction, including the property 
heretofore used as a terminal by the guarantor companies, and properties adjacent 
thereto. 


The terminal properties have in larger part continued in use during the construc- 
tion period, and work upon the station and appurtenant facilities is progressing 
satisfactorily and it is expected will be completed early in 1925. 


These bonds are part of an issue limited to $60,000,000, principal amount matur- 
ing July 1, 1963, secured by first mortgage dated July 1, 1915, made by the Station 
Company to the Illinois Trust & Savings Bank, as Trustee, of which, in addition 
to the present issue of $7,000,000 Series ‘‘B’’ 5% Gold Bonds, there will be out- 
standing $30,850,000 Series ‘‘A’’ 414° Bonds, $6,150,000 Series ‘‘B’” 5% Bonds and 
$16,000,000 Series ‘“‘C’”’ 644% Bonds. The present issue completes the sale of bonds 
issuable under this mortgage except for $850,000 of Series ‘‘A’’ 414% Bonds which 
are held in the treasury of the Company. 


All or any part of Series ‘““B’’ 5% Bonds are subject to redemption at the option 
of the Company on any interest date at 105% and accrued interest. 


The issue and guaranty of the bonds and their sale to you are subject to the 
approval of the necessary public authorities and to the opinion of your counsel.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR 
SALE, AT 9734% AND ACCRUED INTEREST TO DELIVERY DATE. 





KUHN, LOEB & CO. 
LEE, HIGGINSON & CO. 
ILLINOIS MERCHANTS TRUST COMPANY, Chicago 
THE NATIONAL CITY COMPANY, New York 
FIRST NATIONAL BANK, New York 
New York, January 14, 1924. 





All of the above bonds having been sold this advertisement appears as a matter of record only. 
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$1,400,000 
Southwestern Power & Light Company 


: 7% Cumulative Preferred Stock 


Par Value $100. Preferred as to Assets and Dividends over Common Stock. Redeemable at the option of the Company at 115% and 


accrued dividends. Dividends payable 124% quarterly, March 1, June 1, September 1 and December 1. Exempt from present normal 
Federal Income Tax. 


== 











From a letler of Mr. F. G. Sykes, President of the Company, we summarize as follows: 


Business Southwestern Power & Light Company owns or controls companies furnish- 


the gross earnings from operation of the subsidiary companies 84% is derived 
from electric power and light business, 13° from gas business and 3% from 
railway, water and ice business. 


| and ing a diversified public utility service in 116 communities, including many 

| Territory: important cities, among them Fort Worth, E] Paso, Galveston, Waco, Deni- 
} son and Wichita Falls, situated in the richest and most rapidly growing sec- 

t tions of Texas. The total population served is in excess of 739,000. Of 

| 


Earnings: Earnings available for Dividends, Depreciation, ete., for the twelve months 
ended November 30, 1923, after deducting expenses and interest charges, 
were more than nine times the annual dividend requirements on the Pre- 


ferred Stock now outstanding. 


Dividend Dividends on Preferred Stock have been paid at the rate of 7% per annum 
Record: from November 1, 1912. The Preferred Stock is followed by $15,125,000 
of Common Stock on which dividends are paid. 


Control: — The Company is controlled through ownership of all its Common Stock, ex- 
cept directors’ shares, by the American Power & Light Company. The 





latter company is associated with the Electric Bond and Share Company 
| which supervises (under the direction and control of the boards of directors 
: of the respective companies) the operations of the subsidiaries of the Amer- 
ican Power & Light Company and the Southwestern Power & Light Com- 
| pany. 





Legal matters in connection with the issuance of this Stock will be passed upon by Messrs. Winthrop & Stimson, of New York; and for the §) 
Company by Messrs. Simpson, Thacher & Bartlett, of New York. 





This Stock is offered when, as and if issued and received by us and subject to the 
approval of proceedings by counsel 


at $96.50 a share and accrued dividends, to yield 7.25% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


CHICAGO BOSTON PHILADELPHIA DETROIT ST LOUIS SAN FRANCISCO 
The Rookery Shawmut Bank Building 1520 Locust Street Union Trust Building Boatmen’s Bank Building Nevada Bank Building 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate 
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Subscriptions having been received for all of this Stock, this advertisement appears as a 
matter of record only. 


$1,000,000 
Commercial Credit Compan 


(Incorporated under the laws of Delaware 


BALTIMORE SAN FRANCISCO 
7% Cumulative Preferred Stock 


Exempt from Normal Federal Income Tax. Par value of shares $25.00 Dividen pavable 
June and September. Redeemable, upon 60 days’ notice, at 339.00 per shar 


NEW ISSUE. 


quarterly the last day of December, March, 
a s par value $25.00) and dividend. 

Company refunds State, County and City Personality Tax upto \“ per $190 assessed value in any State, or in lieu thereof State 
Income Tax up to 12% cents per share, on each issue of Preferred Stock, wherever held 


Registrar: THE FIDELITY TRUST COMPA? 


.Y, Baltimore. 


CAPITALIZATION AND SURPLUS ile Paid and Outstanding—Including P 


$4,000,000—Preferred Stock 7‘; Cumulative, with full voting power. 

4,000,000—Preferred Stock Class “B’’ 8% Cumulative, with full voting power. 

4,000,000—Common Stock, 480,000 Shares No Par Value Annual Dividend $1.50 a Share. 

3,664,869 re and Prof its, after 20° Common Stock Dividend December 21, 1923. 

All three Stock issues are list on the Baltimore 8 ode Excha aoe and application will be made in d course to list th 
d now offered 


resent Issue. 


Mr. A. E. Duncan, Chairman of the Boar 


Business: ‘The business of t 
Notes, Acceptances, afts 
average payment being in i tha 

Company owns - of ‘the common shares of Co | n tal 
sma 70° 28 id  @. ercial Oredi N "lear yy -ombi ire irces of the four Companies 
( 9233 1 ig financing, are over $66, ‘00 0, 000, ind their c ed purchases for the eleven months ended November : 
an 3160.67 1984.17. 

Earnings and Operations: An | summary 1@ combined of 1s of the Baltimore, New York, Chicago. and New 
Orleans Companies and of net earnings applicable to eC | ck of e Bal 1o0re Company alone, asc ed from the reports 
by Certified Public Accountants, from January 1, 1918, Nov ber 30 23, is, after F , ‘axes, lo ‘oll 


as iolows: 


1 


Com 


No 1923 
192 1921 1 11’ AE as 
Gross Receivables Purchased : $55 5 $78,986,426 $37,292,823 $79,347,241 $11 11, ane. 475 $160, ‘671, 984 
Average Cash Employed &, . 10,693,417 17,588,032 16,886,287 3,120,842 59,111,574 
Net Earnings (after Federal Taxes, 
Applicable to Dividends 
Dividends on 7% Preferred Stock 


,265 683,802 4, 1,581,116 2,235,967 
3,854 70,000 < 133,186 192,500 


Balance Applicable to Preferre < 7“ nee 73 351,409 13,809 56 é 2, oss. 467 
*Dividends on 8% Preferred “B”’ Si E 3,354 70,000 3,5 20,000 
Balance Applicable to Common St 97,5: E 303 : } 3 44,467 
Dividends on Common Stock ‘ »25¢ . 63,726 1345°000 


Balance for Surplus 1,499,467 


* Dividend rate increased from 7% to 8% 
From the above it will] be 
Preferred Stock have ave 

Dividends: The Company i pa ill « n 1 Outs ng Preferr B" ol St < T! mmon 
Stock was put on a 6 ividens sis ily } i] h from tin ) j i iv inere ) oe -- and 
from January 1. 1924, ied y § har t t [ vdidit theret ral ibstantial Common Stock 
dividends have been paid t Jomr Stockholade the last ing 2 1) er 2 1! , 

Preferred: This issue of $4.09 
followed by the Class ‘‘B”’ fer! . 34 it Sury an ivided Profits of $3.6 9.15 (adjusted 
as of November 30, 1923, after giving effec he new financing), making ota f §,65¢,869.15, or 391. > of liquid assets applicable 
to this stock. 

“Pp? Dp. © mm. 3 ‘ " — 4 1 

Class B Preferred: This issuc $4,000,990 ide ¢ y " nmon Stock 00,000 and S sur pS and Undivided 
Profits of $3 ,664,869.15 (adjusted as of November 3), , after giving effect to the new financing), making a tota $11, 664,369.15, 
or 291.62 of liquid assets applicable to this stock. 

Directors: The Directors are: A. E. Duncan, Cherirman of the Board; R. Walter Grahat 
Fenhagen, Member Robert Garrett & Sons; Thos. H. Gaither, Reai | 


n. Cor ptroller City of Baltimore; James C. 

{ Est imer, Attorney: Wm. H. Grimes, President; 

8S. G. Rosson, Vice-President; &. C. Wareheim, Vice-President: John H. O’ Donovan, Owner: Mi rch: nts ‘offee Co.; R. Howard Bland, 

President U.S. Fidelity & Guaranty Co., all of Baltimore; David R. Forgan, es National City Bar Chicago; Charles W. Folds, 

Member Hathaway, Smith, Folds & Co., Chicazo: Louis K. Liggett r ent United Drug Company “Bo ston; W. Cameron Forbes, 
Member J. M. Forbes & Company, Boston: and Charl . Wigzin, with Hayde: 3 ) . Peal 


n, Stone & Co., New 


ate: S. H. Lauchhe 


Management: The management of the Company has proven itself both efficient and progressiy as evidenced by the 
continued success of the Company since its inception June 15, 1912. The Officers ; and Directors have 
a large investment in the Common Stock and practically every employee is a Common Stockholder. 


Subscribers to the above Preferred Stock are offered the privilege of buyin 
for each three (3) shares of Preferred which they are allotted. 

We recommend this Preferred Stock for investment and offer it for public s ubscrit tion “when, as and if issued,"’ subject to allotment and to the rights 

of stockholders, the right being also reserved to ailot a smalier number of shares than applied for. 


PRICE: $25.00 AND ACCRUED DIVIDEND PER SHARE—TO YIELD 7.00% 


All legal details in connection with this issue of Preferred Stock, and of the $1,000, ‘- 
Shares No Par Value Common Stock, which are being sametianpously is sued and : 
($1,040,000), and $22.50 per share flat ($1,080 ,000), respectively, have 
heimer, Attorney, and for the Bankers by ‘Messrs. Marbury, 


gone (1) Share of Common Stock at $22.50 flat per share 


ar value of Class “B”’ Preferred and 48,000 
old at $26.00 and accrued dividend per share 
been passed upa i a for the Company by Mr. Sylvan Hayes Lauch- 
Gosnell & Williams, Attorneys, of Baltimore. 





Robert Garrett & Sons 


Baltimore 


Spencer Trask & Co. Marshall Field, Glore, Ward & Co. 


New York-—Albany-Boston-Chicago New York—Chicago 


We do not guarantee the statements and figures presented herein, but they have been obtained from sources which we believe to be accurate 




















Reprinted to correct error by Chronicle, January 5th. 
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Applications for over 80% of this issue having been received priorto the : open- 


ing of subscription books at 10 o’clock A. M., Thursday the 17th instant, we 
offer for subscription, subject to allotment, the balance of this Stock available, 


$1,000,000 
Commercial Credit Company, Inc. 


Incorporated under the laws of Louisiana) 


NEW ORLEANS 





Affiliated with Commercial Credit Company, Baltimore and San Francisco 


8% Cumulative Preferred Stock 


Exempt from Normal Federal Income Tax. Dividends payable quarterly the last day of December, March, June and September. Par 
value of shares $25.00. Redeemable, upon 15 days’ notice, at $27.50 per share and accrued dividend. 


Transfer Agents: 


Registrars: 
HIBERNIA BANK & TRUST CO., New Orleans WHITNEY CENTRAL TRUST & SAVINGS BANK, New Orleans 
SAFE DEPOSIT & TRUST CO., Baltimore ATLANTIC EXCHANGE BANK & TRUST CO., Baltimore 


CAPITALIZATION AND SURPLUS—Cash Paid and Outstanding—Including Present Issue. 


$1,000,000 Preferred Stock 8°; Cumulative, with full voting power. 
1,000,000--Common Stock, par $25.00, all owned by Commercial Credit Company, Baltimore. 
419,003—-Surplus and Profits, after 33 1-3°, Common Stock Dividend January 21, 1924. 


Application will be made in due course to list this Preferred Stock on the New Orleans Stock Exchange 


Mr. A. E. Duncan, Chairman of the Board of this Company, Commercial Credit Company, Baltimore and San Francisco; Commercial Credit Cor- 
poration, New York and Montreal; and Commercial Acceptance Trust, Chicago, summarizes from his letter the following salient features: 


Business: The business of the Company (usually known as ‘Commercial Banking’’) is the purchasing of Retail Motor Lien 
Obligations, the average outstanding being less than $200 each, and Open Commercial Accounts, Notes, Acceptances, 
Drafts and Installment Obligations, all of which are secured by a substantial margin or by lien, the average payment being 
within six (6) months, so that the assets of the Company are self-liquidating and s subject to but little de preciation. 


Affiliations: The c ompany is closely affiliated with Commercial Credit Company, Baltimore and San Francisco, which 
has Cash Capital, Surplus and Profits of over $15,500,000, and which owns ail the Common shares of the New Orleans 
Company, and also all of the Common shares of Commercial Credit Corporation, New York and Montreal, and Commercial 
Accepti ance Trust, Chicago. The success of each of these Companies is well known and the consolidated resources of the 
four Companies are now over $66,000,000. Their combined volume for 1923 was approximately $170,000,000. 


The annual net earnings applicable to the Common Stock of Commercial Credit Company, Baltimore, have always 
been largely in excess of the annual dividends thereon. Said Common Stock was put on a 6% annual dividend basis July 1; 
1913, which from time to time has been steadily increased to 16% April 1, 1923 3, and from January 1, 1924. will pay $1.50 
per share on its no par value Common Stock. In addition thereto, several substantial Common Stock dividends have 
been paid to Common stockholders, the last being 20°, December 21, 1923 


Earnings: The reports by Certified Public Accountants show that the Net earnings of the New Orleans Company, after 
Federal Taxes, losses, etc., for the eleven months ende d November 30, 1923, were more than ELEVEN TIMES the amount 1 
necessary to pay the div ide nds on the Preferred Stock then outstanding and, since the inception of the Company, Febru- 
ary 2, 1920, have averaged more than SIX AND ONE- HALF TIMES such dividend requirements. 


Dividends: ‘The Company has regularly paid full dividends on the outstanding Preferred Stock, the rate thereon being 
increased from 7% to 8% from January 1, 1924. Although the Company accumulated earnings of $669,003.37, applicable 
to its Common Stock, between February 2. 1920, and November 30, 1923, in order to increase the operating resources of 
the Company and provide for — steady increase of profitable business, no dividends have been paid thereon except Stock 
dividend of 33 1-3%, payable January 21, 1924. 


Provisions: There shall always be not less than one (1) share of full paid Common Stock outstanding for each share of P 
Preferred then outstanding. This issue of $1,000,000 has preference both as to assets and dividends over all other clases of 
Stock of the Company; has equal voting powers with the Common; is fully paid and non-assessable; and is followed _ by , 

| $1,000,000 Common Stock and Surplus and Profits of $419,003.37 (adjusted as of November 30, 1923, after giving effect 

to the new fin: ancing), making a total of $2,419,003.37, or 241.90% of liquid assets applicable to this Stock. 


Directore: The Directors are: J.H.Kepper, Vice-President Hibernia Bank & Trust Company; H. B. Mathews, President; 

V. B. Wylie, Vice-President, all of New Orleans; A. E. Duncan, Chairman of the Board, and Wm. H. Grimes, President 

bs AB hs ial Credit C ompany, Baltimore: R. Walter Graham, Comptroller, City of Baltimore; and James C. Fenhagen, 
Member Robert Garrett & Sons, Baltimore. 


Management: The management of the Company has proven itself both efficient and progressive, as evidenced by the continued 
success of the Company since its inception, February 2, 1920 


OPTION: Subscribers to this Preferred Stock are offered the privilege of buying one (1) share of the above-mentioned 
Common Stock of Commercial Credit Company, Baltimore, at $22.50 flat per share, with annual dividend of $1.50 per share, for 


each three (3) shares of this Preferred Stock which they are allotted, provided option is designated at time of entering subscription. 


We recommend this Preferred Stock for investment and offer it for public subscription ‘‘when, as and if issued,”’ 
smaller number of shares than applied for. 


PRICE: $26.00 AND ACCRUED DIVIDEND PER SHARE-—TO YIELD 7.69%, 


the right being reserved to allot a , 


All legal details in connection with this Issue will be passed upon for the Compaiay by Messrs. Farrar, Goldberg & Dufour. New Orleans, 
and for the Bankers by Messrs. McCloskey and Benedict, New Orleans, and Messrs. Marbury, Gosnell & Williams, Baltimore. 





ROBERT GARRETT & SONS 


Established 1840 
Investment Bankers 


BALTIMORE, MD. 

















We do not guarantee the statements and figuics presented herein, but they have burn obtained from sources which we believe to be accurate. | 
= 
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All of these certificates having been sold, this advertisement appears as a matter of record only. 


New Issue 


$1,000,000 
NationalSteel Car Lines Company 


614% Equipment Trust Gold Certificates Series “‘D” 


To be Unconditionally Guaranteed both as to Principal and Dividends by 
endorsement on each Certificate by the 


INDIAN REFINING COMPANY 


To be Issued under the Philadelphia Plan 





THE NEW YORK TRUST COMPANY, NEW YORK, Trustee 





To be dated February 1, 1924. Payable semi-annually in serial installments, $125,000 each. August 1, 1924, to February 1, 1928 
both inclusive. Payable to bearer (with optional registration as to principal) in denomination of $1,000. 


Both principal and dividends are to be paid without deduction of normal Federal income tax not in excess of 2% per annum. 


Certificates and dividend warrants (February Ist and August Ist) payable at the office of the Trustee. 





Col. J. H. Graham, President of the Indian Refining Company, has written us a letter covering the 
issuance of these certificates from which we summarize as follows: 


“These certificates are to be secured by a first lien on 1,830 steel tank cars, comprising 
practically all of the cars used in the distribution of the products of the Indian Refining Com- 
pany and subsidiaries. These cars are currently appraised in excess of $1,750,000 by Messrs. 
Ford, Bacon & Davis, Inc., Engineers, giving an initial equity in this Trust of over 42%, 
or over 75% in excess of the total amount of the certificates to be issued. As an additional 
safeguard, the Company has azreed to deposit rentals with the Trustee monthly in anticipation 
of each semi-annual maturity. 





“Title to all of these cars is to be vested in the Trustee, under lease to the Indian Re- 
fining Company, at a rental sufficient to pay these certificates and the dividend warrants and 
§,(@ other charges as they become due. 


“The National Steel Car Lines Company, acting as vendor, will convey title to the cars 
to The New York Trust Company as Trustee, for lease to the Indian Refining Company.” 





We offer these certificates subject to issuance as planned and subject to the approval of our counsel and to 
prior sale. 


Amount Maturity Yield Amount Maturity Yield 
$125,000 August 1, 1924 6.00% $125,000 August 1, 1926 6.50% 
125,000 February 1, 1925 6.30% 125,000 February 1, 1927 6.50% 
125,000 August 1, 1925 6.50% 125,000 August 1, 1927 6.50% 
125,000 February 1, 1926 6.50% 125,000 February 1, 1928 6.50% 


It is expected that delivery of these Certificates will be made in temporary or permanent form on or about 
February 1st, 1924. 


Freeman & Company Bond & Goodwin, Inc. 


NEW YORK BOSTON 






We do not guarantee the above information, but have obtained it from official sources we believe to be reliable 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$8,000,000 


Los Angeles Gas and Electric Corporation 
General and Refunding Mortgage 6% Gold Bonds, ‘‘Series H’’ 


Dated January 1, 1924 Due March 1, 1942 


Non-callable before March 1, 1932, and then only upon 90 days’ notice at 110 and accrued interest, less 1% each year thereafter. 

Semi-annual interest March 1 and September 1, payable in New York, San Francisco and Los Angeles, without deduction for any 

normal Federal Income Tax up to 4% which the C ompany may lawfully nay at the source. Under the present law the Company 

pays the 2% tax deductible at the source. Exemot from Persona! Property Tax in California. $500 and $1,000 coupon bonds with 
the privilege of r2gistration as to principal. 


New Issue 





MERCANT 1 E TRUST COMPANY OF CALIFORNIA, San Francisco, | 
SECURITY TRUST AND SAVINGS BANK, Los Angeles, j Trustees 





[ssuance authorized by the Railroad Commission of the State of California. All General and Refunding 
Mortgage Gold Bonds heretofore issued are legal investments for Savings Banks in California, and applica- 
tion has been made to the Superintendent of Banks to so certify these a ditional bonds. 





The following is taken from official sources: 


Los Angeles Gas and Electric Corporation, organized under the laws of California in 1909, for the purpose 
of acquiring and operating all of the properties of Los Angeles Gas and Electric Company and Pasadena 
Consolidated Gas Company, is one of the most firmly established and successful public service corporations 
in the United States. The gas business of the Corporation or of its predecessors has been in continuous 
and successful operation for about 56 years and the electric business for about 41 years. 


CAPITALIZATION 


(As of January 1, 1924, after giving effect to present financing) 


Outstanding 
CAPITAL STOCK: Authorized of the public 
Preferreil 6% Cumulative- - - - - - - = = = = $10,000,000 $6,925,000 * 
Common - - - - = = - = = © = = = = = = = 20,000,000 10,000,000 
BONDED DEBT (in hands of public) 
General and Refunding Bonds (including this issue) - - - - - 30,246,500 
Underlying Bonds (closed mortgages) - - - - - - - = = = 6,578 ,000 ** 


Total Mortgage Bonds - - - - - -+ = = = = = = = © = = $36,824,500 


* Of the $10,000,000 authorized by the Railroad Commission for issuance $7,688,200 (par value) had been 
sold. to January 1, 1924, out of which $6,925,000 was full ly paid for and issued. 

* Does not include $742,000 Los Angeles Lighting Com any 5% Bonds, and $1,000,000 General Mortgage 
one: we Trust 7% Bonds maturin ng April 1, 1924, nor 500,000 First and Refunding Mortgage 5% Bonds 
ay as security for the latter, which First and Refunding YE upon cancellation of the vemeoares Trust Bonds 

yet available to meet Sinking Fund requirements under First and Refunding ortgage ; nor does it include 
336, 000 First and metynting Mortgage 5% Bonds remaining of the $400,000 neine eed 1921 to meet Sinking 
Fund requirements under said First and Refunding Mortgage. 


EARNINGS STATEMENT 


(For Year Ended November 30, 1923) 


Gross Earnings - - - oe eek & 2 & @ 6 Le 8 er GS $12,460,826 
Operating Expenses ant ‘Tanes eG @ @ 4£ ewe eb eS 4 Se 7,774,851 
Net Earnings - - - - - - - 2 = © © e i‘ *. * $4,685,975 
Annual interest requirements on all bends in hands of public, includ- 
ing this issue - - - - = = = = = = = = © = © © © = = 2,201,420 
Balance for Depreciation, Dividends and Surplus - - - - =- - $2,484,555 


Above Net Earnings equivalent to more than 2.12 times interest requirements. 


This Issue is secured under the General Mortgage by property which, including the additions provided for 
by this financing, together with the proceeds from the above mentioned authorized issue of $10,000,000 
Preferred Stock, is conservatively valued at over $64,400,000, or more than 1.74 times the corporation’ 8 
total funded debt, including this issue. 





These bonds are offered when, as and if issued and received by us and subject to approval of counsel. 





WE RECOMMEND THESE BONDS FOR INVESTMENT 


Price 99 and interest, to yield over 6.05% 





Bond & Goodwin & Tucker Mercantile Securities Company 


Incorporated of California 


E. H. Rollins & Sons Harris, Forbes & Company 
Blyth, Witter & Co. 


All statements made in this advertisement are derived from official sources, and, while not guaranteed, are believed by us to be correct. 
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New Issue 


Exempt from Federal, State, Municipal and Local Taxation 


$60,000,000 


Ten-Thirty Year 


Federal Land Bank 434% Bonds 


Dated January 1, 1924 Due January 1, 1954 
Not redeemable before January 1, 1934 


Interest payable January 1! and July 1 at any Federal Land Bank or Federal Reserve Bank. Principal payable at the Bank of Issue. 
Coupon and rezistered bonds (interchangeable) in denominations of $19,009, $5,090, $1,000, $590, $100 and $49 
Redeemable at 199° and interest at any time on or after January 1, 1934. 


The Supreme Court of the United States has upheld the constitutionality of the Act creating 
the Banks and exempting these Bonds from Federal, State, municipal and local taxation. 





Operation: In six years of active operation the 12 Federal Land Banks have been built - 
up until on November 30, 1923, their Capital was $42,884,600; Reserve, $4,050,500; Sur- 
plus and Undivided Profits, $4,401,459; and Total Assets, $871,146,694. All twelve 
Banks are on a dividend paying basis and every bank shows a surplus earned from its 
operations. 


Acceptable by Treasury: These Bonds are acceptable by the United States Treasury as 
security for Government deposits including Postal Savings Funds. 


Legal for Trust Funds: The Federal Farm Loan Act provides that the Bonds shall be 
lawful investments for all fiduciary and trust funds under the jurisdiction of the United 
States Government. They are eligible under the laws of many of the States for invest- 
ment of all public and private funds and have been held eligible for investment by savings 

banks in 37 States. 


The United States Government, as of January 1, 1924, owned approximately $2,000,000 
of the capital stock of the Federal Land Banks. The Farm Loan Associations, during the 
years 1922 and 1923, acquired approximately $19,000,000 of Federal Land Bank stock, part 
of the proceeds of which was used to retire stock owned by the Government, as required by 
the Farm Loan Act. The United States Treasury has purchased and now holds over 
$100,000 ,000 Federal Land Bank Bonds. While these Bonds are not Government obligations, 
and are not guaranteed by the Government, they are the secured obligations of Banks oper- 


ating under Federal charter with Governmental supervision, on whose boards of direction 
the Government is represented. 





At the request of the Federal Farm Loan Board in co-operation with 
and on behalf of the Federal Land Banks, we offer these Bonds at: 


Price 1001,% and interest, to yield about 4.70% 


to the redeemable date (1934) and 434% thereafter to redemption or maturity 





Alex. Brown & Sons Harris, Forbes & Co. 
Brown Brothers & Co. Lee, Higginson & Co. 
The National City Company Guaranty Company of New York 


The statements contained herein, while not guaranteed 


, are based upon information and advice which we believe to be accurate 
and reliable. 
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$40,000,000 


Government of the Argentine Nation 


External Sinking Fund 6% Gold Bonds of 1923, Series “A” 
Due September 1, 1957 





Principal and interest payable in the City of New York in United States gold coin without deduction for any Argentine taxes or impo- 
sitions present orfuture. Interest payable March 1 and September 1. Coupon bonds in denominations of $1,000 and $500 
registerable as to principal only. 





For further information regarding this issue of Bonds reference is made to a letter received from Felipe A. 
Espil, Esq., Charge d’ Affaires of the Government of the Argentine Nation at Washington, copies of which may 
be obtained from the undersigned and which he has summarized as follows: 


GENERAL: “The Argentine Republic has an 
area of approximately 1,100,000 square miles, or 
over one-third of the area of the United States, 
and leads all South American countries in volume 
of foreign trade. There are to-day 22,355 miles 

S of railroad. The Government itself has consid- 

erable mileage under construction.”’ 


GOLD RESERVE: ‘The total note circulation 
amounts to Pesos 1,362,564,000 paper, equal to 


PURPOSE: “The proceeds of this issue will be 
applied toward the payment of short term notes 
included in the total debt as stated above.”’ 


RESTRICTIONS: “The Government covenants, 
and the bonds shall so provide, that if, while any 
of the bonds of the External Loan of 1923 shall be 
outstanding, the Government shall create or issue 
or guarantee any loan or bonds seeured by lien on 
any of its revenues or assets, or assign any of its 


Pesos 599,528,000 gold, which is covered by a gold 
reserve of Pesos 475,003,000 (=U. S. $458,300,- 
000), or 79%, one of the highest in the world.” 


FINANCES: “The national debt as of December 31, 
1923, at gold parities of exchange, amounts to 
Pesos 932,000,000 gold, being equivalent to $100 
U.S. per capita as against over $200 per capita 
for the United States. In addition, the Nation 
guarantees the bonds of the National Mortgage 
Bank which is self-supporting and has a large 
reserve of its own. Argentine credit in Europe 
ranks very high. A large number of pre-war 
Argentine loans are listed in London and on the 
Continental Stock Exchanges of Europe, none 
of which carries a higher interest rate than 5%. 
During the war the Argentine Republic made 
large advances to some of the Allies, besides re- 
purchasing a large part of the Argentine securities 
previously placed in European markets.”’ 


revenue or assets as security for any guaranty of 
any obligation, the bonds of the External Loan of 
1923 shall be secured equally and ratably with 
such other loan or bonds or such guaranty.” 


SINKING FUND: “Beginning March 1, 1924, and 


thereafter semi-annually on March Ist and Septem- 
ber Ist in each year, the Government of the Argen- 
tine Nation will pay, in United States gold coin of 
the standard of weight and fineness existing Sep- 
tember 1, 1923, as a sinking fund for the purchase 
of bonds below par or their redemption at par, 
(a) an amount equal to one-half of 1% of the maxi- 
mum principal amount of the bonds of Series “‘A’’ 
at any time theretofore issued, plus (b) an amount 
equal to the interest accrued and unpaid on all 
bonds acquired through the operation of the 
sinking fund to the date of each such sinking 
fund payment. Sinking Fund payments may be 
increased by the Government in its discretion.” 











The undersigned offer the above Bonds, subject to prior sale, at 9612°% and accrued 
interest to date of delivery, to yield 614% to maturity. 





Government of the Argentine Nation Six Months 6% Treasury Gold Notes due March 1, 1924, will be 
accepted in payment for these Bonds on a 4% interest basis, provided that notice of the amount of such 


notes to be tendered in payment is given not less than five days prior to the date fixed for delivery of and 
payment for the new Bonds. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the 
completion of their purchase and approval of counsel. Temporary bonds or interim receipts exchangeable 
for definitive bonds when prepared may be delivered against payment in New York funds. 


Kuhn, Loeb & Co. Blair & Co., Inc. 


New York, January 17, 1924. 
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$7,200,000 | 
Norfolk and Western Railway Company 


414% Equipment Trust Certificates 


Series of 1923 


Issued under the Philadelphia Plan 
Pri bc t pal and Di ide nds (; Laur tr! f ! {J t }) dition al! / ') { 
The Norfolk and Western Railwa { Company by Endor 


nent 


Bank of North America & Trust Company, Philadelphia, Tru 














Issued by the Trustee under an Equipment Trust Agreement, Dated February 1, 1925 

Payable to Bearer with Optional Registration as to Principal. Denomination $1,009 
/ I i 

Dividends Payable February 1 and August 1 


Serial Maturities of $800,000 per annum, February 1, 1925, to February 1, 1933, both inclusive 


The issuance and guarantee, by the Norfolk and Western Railway Company, of | 
these Certificates has been authorized by the Interstate Commerce Commission 


We are advised by N. D. Maher, Esq., President of the Norfolk and Western Railway 
Company, that these Certificates are issued under the ‘Philadelphia Plan,’ and are 
specifically secured upon standard equipment having an aggregate cost of not less than 
$9,249,958 consisting of: 





12 Mountain type Passenger Locomotives 

30 Mallet Freight Locomotives 
| 1,000 Steel underframe Box Cars (100,000 Ibs. capacity) 
2,009 All-Steel Hopper Cars (140,000 Ibs. capacity) 


These Certificates (not including the February 1, 1924 maturity which is held by 
the Company and which will be paid and cancelled at maturity, February Ist, 1924) are 
issued for approximately 78% of the cost of the equipment. The title to the above 
equipment is vested in the Trustee under lease to the Norfolk and Western Railway 
Company at a rental sufficient to pay the principal and dividends of the Certificates. 


The Norfolk and Western Railway Company has paid dividends without interruption 
since 1898 at the rate of 4% on its $23,000,000 preferred stock and has paid dividends 
on its common stock uninterruptedly since 1900. At present, the Company is paying 
7% dividends on about $129,000,000 common stock, which rate, with extras in some 
years, has been maintained since 1915. 























We offer the above Certificates, subject to issue as planned, as follows: 


Amount Maturity Yield Amount Maturity Yield 
$800,000 February 1, 1925 — 4.3) % $39),000 February 1, 1929 — 4.95% 
800,090 as 1, 1925 — 4.73 6 8)),9)) ai 1, 1930 — 4.95% 
800,000 ng 1, 1927 — 4.93 % 899,099 - 1, 1931 — 4.95% 
800,000 - 1, 1928 — 4.335% $90,099 - 1, 1932 — 4.90% 


$890,099 Feoraary 1, 1933 — 4.995 


It is expected that definitive certificates will be delivered on January 24, 1924. 





Redmond & Company First National Bank, New York 
The Equitable Trust Company Harris, Forbes & Co. 


OF NEW YORK 











Freeman & Company 
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DISCOUNT CORPORATION 
OF NEW YORK 


This Corporation discounts and resells Bankers Acceptances and approved Bank endorsed Trade Acceptances, 
deals in United States Treasury Certificates of Indebtedness and Notes, and receives funds repayable on demand 
or at fixed maturity against the security of Bankers Acceptance es, or Government Obligations. 


Statement of Condition December 31, 1923 


ASSETS 

Acceptances: 

On Hand a ee ee ee ee ee ee a ere ee ee ee 

Pledged as Collateral for Loans . . . . . . . . ee ee ee 692,570.02 

Sold under Re-purchase Agreements. - *. 2 = oe .e «© * » eee 

Aeceptors’ Liability on Endorsed Bills ey ee 51,983 ,071.11 $73 ,649 ,069.20 
United States Certificates of Indebtedness and Treasury Notes at par: 

On Hand . . by yh See ee Bae GO « we 764,500.00 

Pledged as Collate val for U. S. Pek) yo “obey Whig wy a 1 250,000.00 

Plex dge das Collateral for L oans ee a Ch ae wee he Og 2,920,000 .00 

Sold under Re-purehase Agreements . . . . . . .. .... 22,850 1000.00 27,784,500 .0O0 
United States Liberty Loan Bonds—Par Value: 

On Hand .  grerre tee awe 2 ~ wale « & 5,000.00 

Pledged as ¢ ‘ollateral for Loans . . ee? @am— Bm wo * 210,000.00 

Bought under Re-sale Agreement per a ere 2) oh ees > 1,000 000.00 1 215,000.00 
Premium on United States Certificates of Indebtedness, Treasury Notes, and Liberty Bonds 

at Market Bid Prices . 58,261.91 
Deposit with New York State Banking De _partme ont—New York State Bond, Par Value $1 000, 

at Cost . oc « + & & * FF tae. cS OO SCOUelU,DmhlUmmUCUECU ; 985.00 
Interest Receivable Acer ‘rued . cs cs we + ee ees ee he SY Ue 145,032.00 
rae ‘rest and Expenses Paid in Rais AES og sg 5 AD Ee uc ue Ghee 57,686.81 

ee a a a oe 1 622,870.23 





$104,5 33, 405. 15 








LIABILITIES 
Capital Stock: 

Authorized and Issued—50,000 Shares of oe ie a Seat y 5 a aw ow oh Bs $5,000 ,000 .00 
Surplus. . i > eee eo » « & b&w an Slee & SAAS 1,000 ,000 .00 
Undivided Profits: 

Balance as at December 31, 1922 . oe ew wl hele) «61,258,054.95 

Add Net Profit for Year ende d December 31, 1923 ioe « ££ « oe 4 414,858.51 

$1,672,913.46 
OS a ae ee 300 ,000 .0O 1,372,913.46 
$7 372,913.46 
Unearned Discount ‘ ets za x cw + ee eS he hae he «© Be 197,313.19 
Reserve for Taxes—Estimated . e+ * £ & & 2 & 6 © @ Pome Se SER a 2,833.43 
Interest Payable and Expenses Accrue ote 8 oe EO DS Ce es 55,038.21 
Loans Payable: 

Secured by Acceptances. $500 ,000 .00 

Secured by United States Ce tific ate: s of Inde btedness and T re asury ‘Notes ss  2,640,000.00 

i ge be. ea oe eee 210,000.00 3,350,000 .00 





Re-purchase Agreements, per contra: 
Acceptances. . - - . 16,391,193.33 
United States Certificates of Indebtedness and Treasury Notes .... 22,850,000 .00 39,241 ,193.33 





ee ee a ee ee 1,000,000 .00 
Due to Banks and Customers . fe ee ee 6,042.42 
Acceptances Re-discounted and Sold with endorseme nt, percontra: , . ans 51,983 ,071.11 
U. S. Government Deposit Account (Subscriptions U. Treasury Certificates) Ls 1,250,000 .00 
ee a a a ee ee 75,000.00 





$104,533, ame. 15 





We have made an examination of the affairs of the Discount Corporation of New York, as at the close of business on 
December 31st, 1923, and hereby certify that, in our opinion, the foregoing Statement of C Jondition correctly repre- 
sents the financial position of the Corporation as at that date and is in accrodance with the books. 

MARWICK, MITCHELL & CO., 40 Exchange Place, New York. 


DIRECTORS 
GEORGE W. DAVISON, President Central Union J. P. MORGAN, J. P. Morgan & Co. 
Trust Company of New York JAMES H. PERKINS, President The Farmers’ Loan & 
FRANCIS L. HINE, Chairman Executive Committee, Trust Company 
The First National Bank of the City of New York SEWARD PROSSER, Chairman Bankers Trust Company 
GATES W. McGARRAH, Chairman The Mechanics & CHARLES H. SABIN, Chairman Guaranty Trust Com- 
Metals National Bank of the City of New York pany of New York ® 
JOHN McHUGH ERNEST C. WAGNER 
CHARLES E. MITCHELL, President The National City ALBERT H. WIGGIN, President The Chase National 
Bank of New York Bank of the City of New York 
OFFICERS 
JOHN McHUGH, Chairman of the Board 
ERNEST C. WAGNER.... . . . « « President M. GREACEN BRIGGS ....-+-+.s..+s £Treasurer 
po eg ES ae Vice-President CHARLES W. BELMER ..... Asst. Treasurer 
DUDLEY H. MILLS .... Secretary ROBERT M. COON ... . . Asst. Treasurer 
TELEPHONE: JOHN 0010 OFFICES: FIFTY-EIGHT PINE STREET 


Forward rates and special offerings on request 
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STATEMENT OF CONDITION 


At the close of business, December 31st, 1923 


ASSETS 

Loans and Discounts Pr ea ey ee $ 92,062,663.68 
Ly, Be. Meee O00 CertiBcatas ss iw ici cic ncevcsen 18,595,112.50 
Other Bonds and Investments...............24-. 6,973,862.82 
Banking House ‘ neha es a eR ORS OW RS 1,500,000.00 
Customers’ Liability Account of Acceptances....... 7,970,121.74 
Cash, due from Banks and U. S. Treasurer......... 38,001,014.55 
Ne a oc re Ba ge ee ak ol a alge a 435,060.29 
Pe. Caaw es tate eh eh t SiS ROS Shade he Caen _ 75,544.03 
LIABILITIES $165,613,379.61 

RP Tee eee $4,500,000.00 

ER 5d aids ikln'y 56.0% 0100s ha oOo s 13,500,000.00 

Undivided Profits ............. . 3,171,832.59 
Reserved; Taxes, tc. ...csccccces 624,298.50 $21,796,131.09 
SENSE OTT CT EO Ce 622,454.25 
Ne oe tals Sas Gs wick Baw Re a wal ew Goer 344,197.50 
Acceptances ae Re Tee ee ee ee ree ee ee 8,672,517.41 
Due to Federal Reserve Bank. ........0ccccesccees 3,000,000.00 
Se RING ons v-5'S b's i b'brn det ee eRe eee wae 1,662,530.19 

Deposits, viz. : 

NO. <5 6a 46644 6.000 S 1a 95,321,862.84 

SS era ccccees Sbpee, O66.35 
United States ......... ---. 351,000.00 129,515,549.17 
$165,613,379.61 
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The Financial Situation. 

On Monday nearly a hundred of the leading rail- 
roads received from the Inter-State Commerce Com- 
mission an order for the immediate equipping, on at 
least one passenger division of each road, of a com- 
plete system of automatic train control. This .ac- 
tion, Which is not heralded by any recent announce- 
ment or mention, is conjectured to be immediately 
prompted by a recent collision on the New York Cen- 
tral. Under it, the carriers are called on to make re- 
ports of progress and conditions by May 1 next, and 
monthly reports thereafter, and to have the de- 
inanded equipment ready by Feb. 1 of 1926 at the 
latest. The Transportation Act authorizes the 
Commission, after investigation, to order any car- 
rier, “within a time specified in the order, to instal 
automatic train-stop or train-control devices or other 
safety devices, which comply with specifications and 
requirements specified by the Commission, upon the 
whole or any part of its railroad, such order to be 
issued and published at teast two years before the 
date specified for its fulfiliment”; but a. carrier is 
not to be deemed negligent for failing to do this on 


any portion of road not specified in the order, and 


any action arising because of an accident on such | 


portion shall be determined without consideration 
of the use of such devices on some other portion. 

An order, applying to 49 roads, was issued in June 
of 1922, these roads being directed to equip one divi- 
sion by the close of this calendar year, and now they 
are ordered to equip another by Feb. 1 of 1926. It is 
estimated that compliance will cost over 100 mil- 
lions; the Eastern roads set the subject down for 
consideration at this week’s regular meeting, and 
may possibly ask a re-hearing upon it. 

Automatic train control is clearly quite proper, 
because most desirable on every ground of consid- 
eration. But as to the outlay, by whom and how 





shal 


| the funds be supplied? Rates are burden- 
somely high ,as everybody admits, notwithstanding 


the carriers are not thriving properly and their 


credit is low. There is not a shipper or a passenger 


|anywhere who is heartily for any increase in the 
‘rate, and as for the politicians, the most rabid see 


RAILWAY & INDUSTRIAL (semi-annually) | 





red in their determination to overhaul the rail mo- 
nopolists and bring them down to theoretical hard- 
pan. As for the railway brotherhoods, no whisper 
of sympathy is heard, but, on the contrary, there are 
mutterings of intent to file further wage increase de- 
mands. As for the financial markets, an important 
road is now offering a 6% bond at less than par, and 
the structure of railway finance is becoming top- 
heavy by too much bonded debt and too little of 
stocks. Where are the persons who want to buy evi- 
dences of ownership, rather than evidences of obli- 
gation for borrowed funds? 

The Transportation Act prescribes a fine of $100 
a day for failure to comply with this particular re- 
quirement. That seems something in the line of 
penalty, yet is mild compared with the provision in 
Governor Hughes’s Public Service Commission law 
of 1907 in this State, which empowered the Commis- 
sion to make rates and regulations and ordered car- 
riers to comply with “any order or requirement,” on 
penalty of $5,000 for each offense; the law did not 
that the order must be “reasonable,” it said 
“any” order, and in case of continued violation each 
day thereof was to be deemed “a separate and dis- 
tinct offense.” Possibly the discharge of this stat- 
utory gun has not been quite according to the 
strength of its load; and yet? Is it not time we— 
the people who own these railway work “horses” 
which we vaguely imagine are owned, instead, by 
some wealthy and wicked outsiders whom nobody 
can discover, much less can reach—began to con- 
<ider whether oats would not be a better help to- 
wards service than whips and spurs? Or (to drop 
to homely but irresistibly suggestive figure) is it not 
time we began to view the transportation question 
with a nearer approach to ordinary common-sense ? 


Say 


The merchandise movement of the United States 
to and from foreign ports continues along well-de 
fined lines. Exports of raw cotton, at ‘a valuation 
fully 30% higher than a year ago, still serve to swell 
the value of merchandise exports from this country, 
while imports for the month of December underwent 
a further reduction. The value of merchandise ex- 
ports in December was $425,000,000, this figure con- 
trasting with $400,190,707, the value of exports for 
November, and $344,327,560 in the corresponding 
amount for December 1922. Exports for the last 
month of 1923 were the largest in value for any 
month since February 1921. Merchandise imports 
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for the month just closed were valued at $285,000,- 
000, contrasting with $291,457,878 for the preceding 
month and with $293,788,573 for December 1922. 
Only two months of last year showed a smaller vol- 
ume of imports than the closing month of the year, 
and these two months were August and September. 
The average value of merchandise imports each 
month in 1923 was in excess of $515,300,000; for 
1922, however, the average monthly value was only 
$260,000,000. The excess of merchandise exports 
for December 1923 over merchandise imports was 
$140,000,000; for the preceding month it was $108,- 
730,000, and for December 1922 only $50,540,000. 

Merchandise exports from the United States for 
the twelve months of 19283 were valued at $4,164,- 
831,132, while imports amounted to $5,788,882,215, 
an excess of exports of $375,948,917. For the pre- 
ceding year merchandise exports were $3,831,777,- 
169, and imports amounted to $5,112,746,833, the 
excess of exports for 1922 being $719,030,636. Iex- 
ports increased in 1925 over 1922 $555,053,665 and 
imports $676,135,582. The excess of exports for 1925 
was the smallest in many years; in fact, during four 
months of 1923, March to June inclusive, imports 
exceeded exports, the excess of imports for these 
four months being $152,270,000. From June to De- 
cember, inclusive, exports gradually increased each 
month, while imports showed little change, and in 
consequence there was a constant gain in excess ex- 
ports for each month to the close of the year. There 
is usually a large movement from the United States 
to foreign ports, of cotton and grain, during the last 
four or five months of the year, which swells the vol- 
ume of merchandise exports, and this was the case in 
1923 as in other years. 

Exports and imports of the precious metals in 
December were not materially different from the 
movement in the preceding months of 1923. Imports 
of gold in December were $32,641,226 and exports 
only $711,529. For the twelve months of 1923 the 
value of gold imports was $322,715,812 and of gold 
exports $28,645,417, an excess of imports of $294,- 
072,395. Gold imports last year were $47,546,027 
larger than in the preceding year, while gold exports 
were $8,231,477 below the gold exports of 1922. The 
excess of gold imports in 1922 was $238,294,891. 

Silver imports in 1923 were $74,453,530 and ex- 
ports $72,468,789. The imports of silver in 1922 
were valued at $70,806,653 and the exports at $62,- 
$07,286. For December 1923 the imports of silver 
amounted to $8,172,301 and the exports to $9,521,- 
083. 


The committee of which Brigadier-General Charles 
G. Dawes is Chairman, and which is composed of 
“leading business men and financiers of the United 
States, Great Britain, France, Belgium and Italy,” 
has begun its work. The first formal meeting was 
held in Paris Monday morning, Jan. 14. Its task is 
to “study the stabilization of the German currency 
and a balanced budget” for that country. Louis 
Barthou, Chairman of the Reparations Commission, 
presided at the opening session and in his speech of 
welcome was quoted as saying: “We do not expect 
from you the unlooked-for miracle of a solution of 
the reparations problem, but we have sincere confi- 
dence that your competency, experience and author- 
ity will concentrate to hasten the result toward 
which we are bending all our efforts. Germany re- 
ceives from the treaty the right to be heard. You 





shall hear her in the form which appears most useful 
to you. We eagerly desire for the common good that 
its Governmental administrations will facilitate 
your task, so arduous and so complex. We must 
reach results. Germany’s creditors and Germany 
herself are not the only ones interested in a repara- 
tions settlement. It is not excessive to say that the 
pacific equilibrium of the entire world depends upon 
it. Gentlemen experts, get to work with courage and 
formulate the opinion which the unanimous Com- 
mission has requested of you. Take your time, but 
take only the time necessary. We expect much from 
you. The entire Commission is rejoiced at the co- 
operation American citizens have brought to the Al- 
lied experts. The committee’s conclusions will re- 
from this increased authority.” General 
Dawes, in his speech, made the following points in 
“Disaster faces the Allies and Europe 
unless common-sense is exercised. Let us first heip 
Germany to get well. The world realizes that if the 
German people lose their capacity for work Germany 
Experts hitherto have 
wandered in the gloomy reparations labyrinth until 


ceive 


substance: 


loses her capacity to pay. 


a whole library of information that was now obso- 
lete had been collected. Germany’s productivity is 
the key to the restoration of Kurope’s prosperity. 
Our first consideration is not so much Germany’s 
present capacity to pay, but rather the establishment 
of a stable currency and a balanced budget. We 
must find the water to turn through the budget mill, 
leaving the building of the mill until later.” The 
Paris dispatches stated that “the committee, after 
adopting Chairman Dawes’s suggestion that it pro- 
ceed to the study of the stabilization of the German 
currency as the first item on the agenda, adjourned 
at 12.40 o’clock until 3 p. m.” At the afternoon ses- 
sion “the committee adopted a resolution providing 
that the records of the proceedings be kept absolutely 
confidential. The Secretary alone is authorized to 
give out statements, when approved by the members 
The experts themselves have been pledgd to give no 
interviews.” The Associated Press correspondent 
added that “it is understood that the committee 
hopes, by holding three sessions daily, it can reach 
a point where it can leave for Berlin Saturday” (to- 
day). 


In a cablegram the day before the committee had 
its first session, the Paris correspondent of the New 
York “Times” suggested that the committee might 
not be able to accomplish nearly all that was out- 
lined by M. Barthou and General Dawes, and that 
in whatever degree they might fail would be due to 
obstructionist tactics by the French. He suggested 
that, “‘while naturally the eminent members of the 
experts’ committee wish to go completely into the 
whole problem before them, it is very plain that un- 
der the conditions in which the committee was born 
and must work the extent to which it may go depends 
entirely on the attitude of the French.” He added 
that “if the French see in the experts’ inquiry an ef- 
fort to put Germany back on her feet and nothing 
more, they will not sit by and allow the experts to 
discuss what might or might not happen if Germany 
did not owe so much reparations, or if she owed none 
at all, or if the Ruhr were not occupied, or if the Al- 
lies did not hold the Rhine bridgeheads.” Continu- 
ing, he declared that “if, on the other hand, the 
French can be brought to see that the experts have 
in mind to work primarily for payment of repara- 
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tions and help Germany to her feet that she may pay 
reparations—in other words, to work out the Ger- 
man budget with the directing idea that sooner or 
later a part of the appropriations of that budget will 
go for reparations, and can succeed in giving some 
sort of guarantee that their plan will work this way, 
the French attitude may well change from that of 
skepticism to one of deep interest.’ He said “it is 
believed Mr. Dawes realizes this fully.” 

General Dawes’s speech seems to have made a fa- 
vorable impression upon the French, who naturally 
were expected to be the most sensitive of any people 
over what he might say relative to the policy of the 
committee and the scope of the work it would under- 
take. The Associated Press representative in the 
French capital cabled that “Charles G. Dawes’s 
speech. at the opening of the session of the First 
(Committee of Experts to-day, made an excellent im- 
pression upon the French delegation in the Repara- 
tions Commission, which was particularly gratified 
by the insistence with which the American dwelt 
upon the necessity for a policy of unity between the 
Allies. The impression made by the speech was in- 
diced in every way favorable, both inside and outside 
of reparations circles, except in extreme nationalis! 
quarters, Where his reference to ‘nationalistic dema- 
vogues’ caused some slight emotion. One of the 
British delegates said: ‘The impression was most 
favorable; the beginning of the discussions augurs 
well” Colonel James A. Logan, American unoffi- 
cial observer on the Reparations Commission, ex- 
pressed himself to the same effect, while M. Bar- 
thou, President of the Commission; declared that the 
committee could not have got to work under better 
auspices.” 

According to an Associated Press cablegram from 
Berlin, “a leading member of the Cabinet” was 
quoted as saying that “we have not yet been informed 
as to the procedure to be adopted in connection with 
the forthcoming discussions, but in any event we 
shall be prepared to accommodate the Commission, 
in a comprehensive and loyal manner, with any and 
all the information it may require of us.” The cor- 
respondent said also that “official interest naturally 
centres in the activities of the consulting experts 
and whether they will come to Berlin for a personal 
survey. It was declared to-day that the German Gov- 
ernment would be able to give the inquirers concrete 
evidence of a tangible and continued improvement 
in the nation’s internal finances and that, barring 
untoward upsets, an actual budgetary equilibrium 
would probably be achieved by March 1. This pre- 
supposes that the Government will be in a position 
to keep its currency stabilized through the transi- 
tional medium of the rentenmark, or an early estab- 
lishment of gold currency through the firmly 
founded gold note bank, which is the cherished 
scheme of Dr. Schacht, Federal Currency Commis- 
sioner and head of the Reichsbank.” 


The French franc had a particularly severe decline 
on Monday, going down rapidly at the very time that 
the committee was in session. After the closing of 
the Paris Bourse that day “franes continued to fall. 
At 6.30 the dollar commanded 23.27 francs to the 
dollar and the pound sterling 98.20 francs to the 
pound.” The New York “Times” representative said 
that “the selling of francs on the Paris Bourse 
showed a heavy increase to-day, purchases of dollars 





in the official session being 685,000 and sterling 
466,000.” 

The exchange situation was regarded so serious 
that it was decided to hold a Cabinet meeting the 
next morning “to take measures to meet the situa- 
tion created by the fall of the franc.” The New York 
Times’ representative cabled that “it is understood 
there may be an immediate curtailment of advances 
for the reconstruction and reparations bill, adding 
20 or 30° more taxes.” He added that “the Paris 
Produce Exchange to-day announced cereals, oils 
and sugars would not be officially quoted until fur- 
ther notice, these commodities being at prices that 
generally accord with exchange. This restriction was 
removed a day or later. After conferences 
with bankers this afternoon the Finance Minister 
acquainted Millerand with the projected moves. 
There exists here a feeling of deep resentment over 
the exchange situation and most often one hears it 
said there is no fairness in the Italian lire being 
above the franc, since it is argued no economic rea- 
sons can justify that quotation.” 


two 


That the force of General Dawes’s statements and 
arguments were better realized as the days passed 
was Clearly revealed in successive cable dispatches 
from the French capital. The representative of the 
Philadelphia “Public Ledger’ seemingly gave the best 
account of the effect upon the French people of what 
he said and did. According to his account, “Briga- 
dier-General Charles G. Dawes, through the speech 
in accepting the presidency of the Experts’ Commit- 
tee on Reparations by which he broke his self-im- 
posed and unaccustomed silence with literally stun- 
ning effect, has left Paris simply gasping. His 
broadsides of hard, plain words completely bowled 
over the oft-repeated thesis of Premier Poincare and 
the French Government on the capacity of Germany 
io pay. His speech was delivered with the cold, calm 
directness’ of a corporation director seeking means 
to obtain dividends and without the slightest interest 
either in ‘national aspirations’ or the political aspects 
of the situation. It is regarded as the most forceful 
and potent prescription for the ills of Europe since 
the Treaty of Versailles. Papers which have had 
time at least partially to digest the pill are not utter- 
ing a single word of complaint or criticism, but are 
displaying a commendable although sudden eager- 
ness to get into step with the Dawes procession.” 
(Continuing to outline the attitude of the French, he 
said: “As I have already suggested, the French are 
quickly orienting themselves not only to the Dawes 
methods but also to the arguments laid down in his 
speech. The newspaper comment begins usually 
with the reminder that after all the committee still is 
operating ‘within the Treaty of Versailles’ and ap- 
parently feel better after getting that idea off their 
chests. Then—perhaps with an eye on the rapidly 
falling frane and certaintly with an eye fixed on the 
date of the parliamentary elections—they rush into 
agreement with Dawes to the effect that France re- 
egrets just as he does the disaccord between the Allies 
that has existed since the war, and even that France 
also now believes it is necessary to stabilize German 


currency before determining how and when Germany 
can pay.” 


Another encouraging development and a striking 
illustration of the directness and fairness of General 
Dawes’s methods were found in a message from 
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President of the Reichsbank and German Currency 
Commissioner, has been invited by the expert inves- 
tigating committee headed by Charles G. Dawes to 
come to Paris immediately, it was announced this 
afternoon.” It was added that “the committee de- 
sires to avail itself of Dr. Schacht’s knowledge of the 
present currency situation in Germany and receive 
his suggestions as to measures which could be quickly 
applied to improve the status of the mark and stabil- 
ize it.’ It was expected at that time that Dr. 
Schacht would reach Paris the latter part of the 
week. He arrived in Paris Thursday evening and 
appeared before the Dawes committee yesterday. 
The Associated Press correspondent cabled that 
“the committee of experts began this [Tuesday] 
morning its task of examining the resources of Ger- 
many. The members met at 10 o’clock at the unoffi- 
cial American reparations headquarters.” He fur- 
ther stated that “Arthur N. Young, economic adviser 
to the State Department, arrived here to-day to act 
the second unofficial for the United 
States with the Reparations Commission,” and said 


as observer 
also that “Premier Poincare has expressed a desire 
to meet the experts personally, and he is arranging 
a dinner for this purpose, to be held Jan. 21 at the 
Ministry of Foreign Affairs.” 





It seems that the French lost no time in taking 
steps to strengthen the financial position of the Gov- 
ernment. The Paris correspondent of the New York 
“Times” cabled on the evening of Jan. 15 that, “faced 
by the financial crisis caused by the recoverable 
budget plan under which [’'rance has spent for recon- 
struction and pensions 100,000,000,000 francs against 
no other resource than Germany’s promise to pay, 
the Paris Government decided to-day to abandon 
this system and in the future to expend for recon- 
struction only such sums as can be raised from the 
taxpayer.” He added that. “in order that recon- 
struction shall not end, the Government will intro- 
duce on Thursday a bill increasing all taxes by 20%. 
estimated that this will raise 5,000,000,000 
franes and from budget economies and sale of the 


it is 
match monopoly the Government counts on raising 
three more billions. Reconstruction work for 1924 
will be limited to this amount and, if the Govern- 
ment’s program goes through and is followed there 
will be no more borrowing for reconstruction.” Go- 
ing further into the situation, he explained that “the 
french are paying the running expenses of their 
(rovernment and are paying interest on nearly 300,- 
060,000,000 francs borrowed in the domestic market 
to conduct the war. It is the 100,000,000,000 recov- 
erable budget which has got her into trouble and 
made the frane fall. Although until Germany pays 
the French must continue to carry this burden of a 
hundred billion, the Government has now decided 
that it shall not become larger and that the 40,000,- 
000,000 calculated cost of completing reconstruction 
must be raised by taxation.” The “Times” represen- 
tative made it known also that “the Government is- 
sued a long communique to-night calling on the coun- 
try to show a spirit of sacrifice for the common good 
and emphasizing the danger the country is running 
if the franc continues to fall.” According to a Paris 
cablegram Wednesday evening, “public reaction to 
the Government’s financial program, as drawn up 
hy the Cabinet vesterday, is on the whole favorable. 


judging from the press comment. Although no one 


Paris Tuesday afternoon saying that “Dr. Schacht, | likes to see a 20% increase in taxes, the average citi- 








zen realizes that such a drastic measure is necessary 
and is prepared to take his medicine.” In a Washing- 
ton dispatch the same evening it was stated that, “to 
bring stability to the French france a reparations 
settlement between France and Germany, which 
would involve a solution of the whole reparations 
problem, is necessary, it was declared in an authori- 
tative quarter here to-day.” 


In another dispatch Tuesday evening the New 
York “Times” representative said that “it is under- 
stood that the French experts may place before Gen- 
eral Dawes and his colleagues a proposal for the es- 
tablishment of a German bank of issue, either in Ger- 
many or, preferably, outside of Germany, which 
shall be completely independent and out of touch 
with the German Government, being controlled by 
un international committee of business men likewise 
independent of their Governments.” Continuing to 
outline the plan, he said that “the French believe it 
would be easy to obtain the necessary capital for 
such a bank by pledging certain German monopo- 
lies and furthermore that if this bank were in Hol- 
land or Switzerland and were made to look like a 
cood business affair it could draw largely on German 
capital held abroad, which while remaining outside 
Germany would help solve Germany’s troubles. Such 
a bank, it is held, could with a gold reserve, issue 
money, which could be sent into Germany for use. 
Realizing that were the Berlin Government in the 
position to force inflation on such a bank it would 
ruin it, those back of the scheme would have it abso- 
lutely above the reach of Reich politicians. If this 
project finds favor with the committee of experts the 
I’‘rench may be expected to ask the committee to con- 
sider the German budget problem not so much as a 
proposition for getting Germany’s Government fi- 
nances going and leaving reparations to be collected 
later, but to consider Germany’s fiscal situation by 
comparison with the fiscal situation in France or 
Kngland.” 

The Berlin cable advices made public here Wed- 
nesday morning indicated a difference of opinion as 
to General Dawes’s speech at the opening session of 
his committee in Paris on Monday. The Berlin rep- 
resentative of the New York “Times” cabled that 
“not since President Wilson’s famous fourteen points 
has any oratorical effort aroused such interest and 
discussion in Germany as General Dawes’s speeech 
to the Experts’ Committee in Paris yesterday. Hith- 
ereto unknown to Teutons, General Dawes became 
famous overnight, for the text of his speech filtered 
in only toward midnight and was printed by the 
morning papers without comment, but the evening 
papers contain column-long editorials as well as 
special articles about it. What has heartened the 
Germans is the blunt, straightforward exposition of 
the situation, which they find in refreshing contrast 
to the long series of diplomatic notes, official, semi- 
official and inspired communiques, the most part 
beating about the bush. All the commentators rec- 
ognize and hail the intrinsic ‘Americanism’ of Gen- 
eral Dawes’s utterances, regardless of party, which 
itself is a unique reaction in Germany. Incidentally 
‘Tell and Maria’ has been added to the German jour- 
salistic vocabulary.” The New York “Herald” cor- 
respondent at the same centre had quite a different 
story to tell. He said in part that, “despite the thun- 
dering phrases of General Dawes’s speech in Paris, 
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in which he branded militarists as ‘vultures’ who 
play with the peace of the world, Berlin, after calm 
consideration to-day showed only the slightest favor- 
able reaction. The only complimentary comment 
comes from the Democratic press, while National- 
istic sources maintain the most severe silence, evi- 
dently believing their toes as well as those of the 
French militarists have been trod upon.” 


Premier Poincare spent all day Wednesday dis- 
cussing with associates in the Government and fi- 
nanciers his plans for stabilizing the franc. In a 
cablegram tbat evening the Associated Press repre- 
sentative in Paris said that the Cabinet will approve 
the terms of the measures to-morrow morning, and 
the bills will be presented in the Chamber in the after- 
noon, when the Premier in a short declaration will 
demand urgency for their discussion. The finance 
bills will at once be sent to the Finance Committee, 
which will make an urgent report on them, so that 
the Chamber can discuss them next week.” He added 
that “M. Poincare, it was said to-night, wishes the 
new Government measures to be applied by Feb. 1. 
He will, therefore, intervene in the debate in the 
Chamber at an early stage and reaffirm the Govern- 
ment’s responsibility respecting the proposals.” Ac- 
cording to his message also, “the search for possible 
economies was pursued by the Ministers under the 
Premier’s direction all afternoon, and the proposi- 
tions were embodied by M. de Lasteyrie in a bill for 
introduction in the Chamber. The Government’s 
program continues to meet with the strong support 
of the press. The Socialists, who will vote against 
it, express delight at its introduction, as liable to 
cause trouble to the national bloc, from which the 
Government gets its majority.” 

Cabling Thursday afternoon, the Paris represen- 
tative of the Associated Press said that, “in the pres- 
ence of a full and agitated house, Finance Minister 
de Lasteyrie introduced the financial bills in the 
Chamber of Deputies shortly after 3 o’clock this af- 
ternoon. Premier Poincare then mounted the tri- 
bune, and the turmoil was supplanted by a dead si- 
lence as he began tospeak.” He added that “the Cham- 
ber of Deputies expressed confidence in the Govern- 
ment by a vote of 394 to 180, refusing immediate dis- 
cussion of an interpellation on the subject of pen- 
sions. There seems little doubt that the measures 
will pass.” He observed, however, that “the Depu- 
ties who have decided to vote as the Government de- 
sires—and they appear to be in the majority—in the 
full knowledge that they are injuring their chances 
for re-election a few weeks hence, have taken the po- 
sition that France is taking its internal Battle of the 
Marne and that all questions of personal interest 
must be discarded now as in war time for the good of 
the nation.” At that session two bills were pre- 
sented. The first asks “for increased control over 
exchange operations by making it compulsory to ob- 

tain preliminary authorization from- Chambers of 
Commerce for the purchase of foreign moneys needed 
for commercial purposes and preliminary authoriza- 
tion from the Ministry of Finance to conduct ex- 
change business, which authorization will be revok- 
able in case of abuse. The second bill provides for 
effecting economies in the public services by decree 
and for an increase of 20% in all taxes.” The Pre- 
mier received a vote of confidence on the second as 
well as the first bill, the ballot on the second being 





Poincare asked that the Chamber Finance Commit- 

tee take in hand immediately consideration of these 

bills and report to the Chamber Tuesday, when dis- 

cussion of them will be begun.” 

Commenting on the outlook for the success of the 

Dawes committee’s efforts, the Paris correspondent 

of the Associated Press said in a dispatch Thursday 

evening that “the prospects that the Reich will co- 

operate in the effort to find a basis upon which to 

balance the German budget and renovate German 

money was the outstanding feature of the repara- 

tions situation to-day.” He added that “the com- 
mittee of experts now delving into the matter feels 
little can be done unless the Germans collaborate, 
especially in recovering exported capital. The 
prompt acceptance of Dr. Hjalmar Schacht, Presi- 
dent of the Reichsbank, of the committee’s invitation 
to come here and confer has created an excellent im- 
pression.” 

As has been feared from the outset, there were in- 
dications yesterday that once again the French might 
block well-meaning plans for a settlement with Ger- 
many. The Paris correspondent of the Associated 
Press cabled that in a speech from the tribune in the 
Chamber of Deputies Premier Poincare “renewed his 
declaration that the French Government would not 
accept a reduction in the German reparations.” He 
added that “Premier Poincare said that if the inter- 
national expert committees appointed by the Repara- 
tions Commission reached decisions that would de- 
crease the French credits on Germany or diminish 
the Reparations Commission’s prerogatives, it would 
lead to a deadlock.” The correspondent suggested, 
however, that “the excellent pronouncements made 
by Brigadier-General Charles G. Dawes, the Ameri- 
can Chairman of the first committee, allowed the 
hope that there would be no danger of this kind.” 


It has been apparent for some days that the Labor 
Party in Great Britain. with a strong probability 
of being asked soon to form a new Ministry, does not 
know what to do with the power almost within its 
grasp, and for which it has been fighting for years. 
J. Ramsay Macdonald, who is expected to head the 
Labor Cabinet, if one is formed, clearly showed in 
his speech in King Albert Hall last week, a realiza- 
tion of the great responsibility that will be insepara- 
bly linked with whatever power may come to him. 
Then, too, the Laborites have shown that they do 
not know what to do with the opportunities socially 
that are coming to them on the eve of a possible La- 
bor Government. Lady Astor held a reception re- 
cently in honor of “the seven other women now mem- 
bers of the House of Commons.” The London cor- 
respondent of the New York “Herald” said that, 
“still fearful of criticism such as was made on pre- 
vious occasions when Labor leaders moved socially 
with the aristocracy, a number of Laborite members 
of Parliament absented themselves.” In fact, he 
added that “J. H. Thomas was the only well-known 
Laborite to accept Lady Astor’s hospitality.” 

This was on the evening of Jan. 11. The very next 
day J. Bromley, Secretary of the Society of Locomo- 
tive Engineers and Firemen, was quoted as saying 
that a strike of its men was “inevitable.” The Lon- 


don correspondent of the New York “Times” said 
that “the strike is expected at the end of next week, 
when the new wage scale comes into force, but Brom- 
ley refuses to announce the date the men will be 





360 to 215. According to Paris dispatches, “Premier 


ealled out.” 


Secretary Bromley was quoted as say- 
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ing that “we shall choose our own time and we shall 
not warn the public. If we wish, we are in a posi- 
tion to strike within 24 hours.” 
that 





it was explained 
“failure of the companies to enter into nego- | 
tiations with the society concerning an award of the 
National Wages Board, which was made at a confer- 
ence yesterday, is the cause of Bromley’s threat. The 
engineers contended that the award did not consti- 
tute an order to the companies or their employees, 
but was subject to negotiations. The companies 
stood absolutely by the new scale.” According to 
the “Times” dispatch also, “the points in dispute, 
according to the society, involve a reduction in 
wages of from 9 to 22 shillings per week and disturb- 





ance of customs which have prevailed for 20 years. 
It is, however, the political appeal of the threatened 
strike which is interesting the public. The award 
which the Society of Locomotive Engineers and Fire- 


men, numbering about 58,000 inen, has refused has | 
been accepted by the National Union of Railwaymen, 


which claims that there are about 20,000 engineers 
and firemen among its own members, and, although 
the engineers on most of the important trunk lines 
belong to the former society, it is evident that there 
are sufficient in the N. U. R. to prevent rail traffic 
being completely tied up.” The “Times” represen 
tative further observed that “now that a Labor Gov- 
ernment will be in office before or immediately after 
the strike, if it is called, it will be interesting to see 
how it will deal with the situation. J. H. Thomas, 
Political Secretary of the N. U. R., it is generally 
accepted, will be in the Cabinet, and by virtue of 
both his office and his great personal influence with 
railway men, it is said, he conld certainly use his 
union to break a strike.” 

As further evidence of Labor’s realization of the 
great responsibilities which it is forcing, it is inter- 
esting to read the following excerpt from a cable dis- 
pateh under date of Jan. 13 to the New York “Her- 
ald” from its London correspondent: “Sensing the 
political handicap which an industrial strike would 
impose upon a Labor Government going into power 


for the first time in the nation’s history, Ramsay | 


Macdonald and his colleagues have appealed to the 
highest labor authority in the Kingdom to try to 
avert the threatened railroad workers’ walkout. 
emergency meeting of the General Council of the 
Trades Union Congress has been called for to-mor- 
row to consider the critical situation precipitated by 
the announced determination of 59,000 locomotive 
engineers and firemen to strike, probably next Sun- 
day. It is the hope of the political leaders that the 
strike may be averted through a further conference 
of railway executives and men. If the railway ex- 
ecutives continue to adhere to the National Wages 
Board award the men say they will certainly strike. 
It is expected that the Council will appoint a media- 
tion committee to consult with both sides and ini- 
tiate negotiations.” 





The formal opening of Parliament by the King 
occurred on Tuesday, Jan. 15, at noon. He read the 
speech that had been prepared for him by Premier 
Baldwin and approved by his Cabinet. The Associ- 
ated Press correspondent cabled that “the King’s 
speech referred to the recent rejection of protection 
by the country and indicated that the Government 
had abandoned such a policy. The speech said that 
the question of the extension of Imperial preference, 


An} to vote, unfettered by party whips, on the pledges 








discussed at the recent Imperial Conference, would 
be submitted to the new Parliament. The Govern- 
ment and the Dominions, it asserted, have been anx- 
ious to remove all difficulties in regard to the illicit 
importation of liquor into the United States, and it 
pointed out that an agreement between the two coun- 
tries on this issue was about to be concluded—a fact 
which should further strengthen the happy relations 
between Great Britain and America.” He also said 
that “a large part of the speech was devoted to a dis- 
cussion of bills which the Baldwin Government 
would submit for the benefit of the working classes, 
were it permitted to remain in power. The speech 
furnished one of the most extensive lists of proposed 
measures favorable to labor that was ever placed in 
a King’s message. In fact, the Labor Party itself 





| could hardly have issued a more striking pronounce. 


ment.” 

As had been predicted in earlier London cable ad- 
vices, “the Parliamentary Labor Party decided [on 
Tuesday] to bring up the question of confidence in 
the Baldwin Government for decision during the de- 
hate on the reply to the speech from the throne at a 
ineeting prior to the assembling of the House of 
Commons. An amendment to the reply was framed, 
reading as follows: ‘It is, however, our duty re- 
spectfully to submit to your Majesty that vour Maj- 
esty’s present officers have not the confidence of this 
House.” It was reported that “Ramsay Macdonald, 
leader of the Parliamentary Labor Party, in the de- 
bate characterized the King’s speech as a collection 
of odds and ends.” In moving the vote of a lack of 
confidence it was said that “Mr. Macdonald declared 


emphatically for peace and rehabilitation in Europe 








on a basis of fairness to all interests, and opposed 
to the domination of any one nation. Britain and 
British interests could not be ignored.” The New 
York “Times” representative declared that “the pro- 
ceedings of the day indicated that, however wide- 
reaching may be the results of the accession of the 
first Labor Ministry to power, they will come about 
in the most orderly and constitutional way.” He 
said also that “the only other development in the 
situation was an announcement by Mr. Macdonald 
that if he comes into power he will permit the House 


given by the present Government to the Dominions 
with regard to Imperial preference at the recent 
Imperial conference.” 


The latest London cable advices received last eve- 
ning before going to press did not state whether the 
labor leaders had actually decided to go ahead with 
the strike to-morrow night. Basis for the hope that 
it might be averted was found in an Associated Press 
dispatch indicating disagreement between them as 
to what should be done and stating that ‘tan impor- 
tant circular signed by J. H. Thomas and C. T. 
Cramp was issued from the headquarters of the Na- 
tional Union of Railwaymen to all its branches, de- 
nouncing the strike. The circular said that up to the 
present moment the leaders had refused to believe 
that such a ‘grave blunder’ as a strike could be em- 
barked upon. It added: ‘Any member of the N. U. 
R. ceasing to work or refusing to do any job he would 
have done had there been no strike is a blackleg to 
the signature of his accredited representatives, who 
accepted the wages award, and is a traitor to the de- 
cision of the special general meeting which is the 
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democratic 
pressed.’ ” 


method whereby his views are ex- 
In another London cable message last 
evening it was asserted that “if the strike really 
takes place it will be attributed only to rival leaders 
among the engine drivers and firemen.” 

The greatly confused political situation in Great 
Britain took a new turn on Thursday, when “ex- 
Premier Asquith, leader of the reunited Liberal 
Party, announced in the House of Commons that he 
would vote in favor of the Labor amendment to the 
King’s speech expressing ‘no confidence’ in the Bald- 
win Government, and would advise all his friends to 
do the same.” It was added that “Mr. Asquith and 
ex-Premier Lloyd George were seated next to Ram- 
say Macdonald, Parliamentary Labor leader and 
prospective Prime Minister, on the front Opposition 
bench. Mr. Asquith’s declaration, however, created 
enthusiasm among the Opposition. After announc- 
ing his position the former Premier said: ‘It is a 
clear, distinct and unencumbered vote of no confi- 
dence. The Government invited the judgment and 
have got it. Whatever theories there may be on 
other questions, it is clear that the Opposition par 
ties were not sent back [in the recent elections] to 
maintain the present Government in office. The sit- 
uation that confronts us—the situation of three in- 
dependent and organized parties, none insignificant 
in numbers and none commanding a majority of 
votes—is unexampled, but under these conditions, 
unexampled as they are, the Labor Party has the 
absolute and undoubted right and claim to assume 
office.” 7 te 

Eleutherios Venizelos, who again has become Pre- 
mier of Greece, appears to have recovered from the 
heart attack from which he suffered last week dur- 
ing a session of the National Assembly, soon after 
his return from Paris. A special European corre- 
spondent of the New York “Times,” who was re- 
ceived by M. Venizelos on the evening of Jan. 10, 
cabled that Venizelos “believes a fair, free plebiscite, 
supervised in each district by two Royalists, two Re- 
publicans and a judicial representative as the only 
means to avert civil war. Greece has no foreign en- 
gagements preventing the choice of any regime the 
people choose. M. Venizelos believes that whatever 
form of government is legally decided the popular 
vote will not affect the international loan or the re- 
newal of credits suspended three years ago. He has 
had no opportunity to estimate the reported change 
in popular sentiment, complaining he has so far seen 
only politicians and not the people.” According to 
a news agency dispatch received on Jan. 11, George 
Roussos, Republican-Liberal leader, formerly Greek 
Minister to Washington, is Foreign Minister in the 
new Cabinet. The other members are not much 
known in this country. The Philadelphia “Public 
Ledger” correspondent said that “foreign circles be- 
lieve the new Cabinet is composed of exceptionally 
good men, but fear factional jealousies and finan- 
cial and economical difficulties will be too much for 
~ 

Word came from Athens Tuesday evening that 
“Great Britain has recognized the Greek Govern- 
ment.” According to an Associated Press cablegram 
from London the same evening, “the Foreign Office 
announced to-day that normal diplomatic relations 
had been resumed between the British and Greek 
Governments.” It was added that “this action fol- 
lows the return to Greece and the formation of a. 





——— 
Cabinet by M. Venizelos to succeed the revolution- 


ary Government which assumed power in 1922.” 

In an Associated Press cablegram from Athens 
Wednesday evennig Premier Venizelos was quoted 
as saying, “I strongly disapprove the sending away 
of the King, which I regard as a slap in the face of 
the Greek people. I am not a dictator or a revolu- 
tionist; I am a conciliator. I have decided on a 
plebiscite as the best method for giving the people 
an opportunity to decide upon a monarchy or a re- 
public. The plebiscite will be under my personal 
direction, for nobody else could carry out a referen- 
dum to-day in the present state of affairs. I am con- 
vinced it is the only thing to do under the cirecum- 
stances. | am delaying the plebiscite two or three 
months for the purpose of making certain that the 
League is disbanded and that its members return to 
their military duties. The interval will help enable 
the people to realize there is no danger of coercion 
and assure them of an honest election. The major- 
ity of our people are weary of the state of unrest and 
desire peace. I hope to give them peace.” 

The possibility of the United States Government 
recognizing Greece was indicated in an Associated 
Press dispatch from Athens Wednesday evening. It 
said that “the American Charge d’Affaires visited 
the Greek Foreign Office to-day, where he conferred 
with Foreign Minister Roussos regarding Great 
Britain’s recognition of the new Government. He 
also left his card for Premier Venizelos. Afterward 
the American official cabled to Washington for in- 
structions.” Nothing has been noted in European 
cable dispatches or in advices from Washington 
since as to whether the “instructions” have gone for- 
ward from the State Department. 





The Bank of France on Jan. 17 again advanced its 
discount rate, this time to 6%. This constitutes the 
second advance of 14 of 1% in two weeks, and shows 
the determination of the French authorities to re- 
store franc values. On the same day it was learned 
that the National Bank of Denmark had raised its 
rate from 6% to 7%, the previous rate having been 
in effect since April 30 1925. Aside from these 
changes, official discount rates in leading European 
centres continue to be quoted at 10% in Berlin; 7% 
in Norway; 514% in Belgium and Sweden: 5% in 
Madrid; 444% in Holland, and 4% in London and 
Switzerland. Open market rates in London were a 
trifle higher, at 35-16% for short bills, against 83@ 
51-16% a week ago, and at 3 7-16% for three months’ 
bills, against 35-16% a week ago. Money on call at 
the British centre also advanced, reaching 234%, 
but closing at 214%, as compared with 134% the 
previous week. At Paris the open market rate was 
advanced from 414 to 514% and in Switzerland from 
214 to 3%. 

The Bank of England in its statement for the week 
ending Jan. 16 announced another small gain in gold, 
namely £13,212, which brings the bank’s gold hold- 
ings up to £128,071,256, as compared with £127,491,- 
357 last year and £128,444,198 in 1922. Moreover, 
note circulation was again reduced, this time £1,118 - 
00, and consequently reserve expanded £1,131,000, 
while the proportion of reserve to liabilities ad- 
vanced to 18.39%, from 16.80% last week and 12.40% 
the week before that. A year ago the reserve ratio 
stood at 1714% and in 1922 at 1752%. Public de- 
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posits showed a gain of £2,172,000. 


“Other” 
its, however, declined £6,867,000. Loans on 
Government securities expanded £1,630,000. In| 
loans on other securities a contraction of £7,- 
101,000 was reported. The bank’s reserve ag- 
gregates £22,668,000, against £24,705,207 in 1923 
and £24,294,248 a year earlier. Note circula- 
tion stands at £125,158,000, in comparison with £121,- 
236,150 ard £122,599,950 one and two years ago, 


while loans aggregate £69,639,000, against £65,252,- 
301 last year and £83,974,646 the preceding year. 
Clearings through the London banks for the week 
were £767,160,000, as contrasted with £753,066,000 
last week and £749,534,000 a year ago. No change 
has been made in the bank’s official discount rate 
from 4%. We append herewith comparisons of the 
different items of the Bank of England returns for 
a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1924. 1923. 1922. 1921. 1920. 
Jan, 16. Jan. 17 Jan. 18 Jan. 19. Jan, 21. 
£ £ £ £ £ 


Circulation... _....125,158,000 121,236,150 122,599,950 128,540,705 88,094,255 


Public deposits . 13,944,000 10,408,126 19,623,055 16,076,294 21,472,380 
Other deposits 109,294,000 133,601,983 117,821,255 120,012,067 140,341,208 
Govt. securities.... 48,942,000 72,100,811 47,143,686 54,510,256 68,157,438 
Other securities__.. 69,639,000 65,232,301 83,974,646 81,324,834 84,407,836 
Reserve notes & coin 22,663,000 24,705,207 24,294,248 18,196,790 27,162,457 


Coin and bullion. ._.128,071 ,256 
Proportion of reserve 

to liabilities. . 18.39% 17K%% 
Bank rate__ 4% 3% 5% 


127 491,357 128,444,198 128,287,495 96,806,712 


4 16% % 
7% 6% 

The Bank of France in its weekly statement shows 
a further small gain of 161,625 frances in the gold 
item. The Bank’s total gold holdings are thus 
brought up to 5,540,758,100 francs, comparing with 
5,535,179,902 franes on the corresponding date 
last year, and with 5,424,572,907 francs the year 
previous; of these amounts 1,864,320,900 franes 
were held abroad in 1924, 1,864,344,927 franes in 
1923 and 1,948,367,056 francs in 1922. During the 
week, increases were registered in the various other 
items as follows: Silver, 112,000 franes; bills dis- 
counted, 41,379,000 frances; Treasury deposits, 3,569,- 
000 frances, and general deposits, 313,314,000 frances. 


On the other hand, advances fell off 49,392,000 
frances. Note circulation took a favorable turn, a 


contraction of 494,423,000 franes being recorded. 
The total of notes outstanding is now 38,678,344 ,000 
francs, contrasting with 37,081,399,480 franes at 
this time last year and with 36,785,724,100 francs 
in 1922. Just prior to the outbreak of war in 1914, 
the amount was only 6,683,184,785 frances. Com- 
parisons of the various items in this week’s return 
with the statement of last week and corresponding 
dates in both 1923 and 1922, are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 





Changes ——_—___—__—__—_- Status as of—-—-——-——- _ 
for Week. Jan. 171924. Jan.18 1923. Jan. 19 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
ie Franee........ Inc 161,625 3,676,437,200 3,670,834,975 3,576,206,850 
es No change 1,864,320,900 1,864,344,927 1,948,367,056 
ae: Inc 161,625 “6, 540, 758, 100 a. 535, 179, 902 5,424,572 ,907 
Se Ine 112,000 296,845,000 289,910,230 280,235,174 
Bills discounted..-Inc. 41,379,000 3,586,836,000 2,659,200,894 2,456,844,493 
Advances. ..-...-.. Dec. 49,392,000 2,496,597,000 2,113,252,255 2,280,100,385 
Note circulation --Dec. 494,423,000 38,678,344,000*37,081,399,480 36,785,724,100 
Treasury deposits_Inc. 3,569,000 20,484,000 23,855,637 33,347,139 


General deposits.-Inc. 313.314,000 2,568,220,000 2,237,976,273 2,551,742,814 





* This total was reported in our statement of last week at 32,387,727,100 francs 
when the amount should have been 37,387,727,100 francs. 


The Imperial Bank of Germany did not repeat its 
performance of the previous week in showing a de- 


crease in note circulation, but in a statement, issued | | $5, 504.000. 
as of Dec. 15, reported another huge expansion in | off $2,755,000 to $463,919,000. 


| 
| 


| 








depos- | high record for outstanding notes in circulation, 


which now stand at 414,170,745,461,000,000,000 marks 


as against 400,267,649,729,000,000,000 marks (the 
previous high in the week of Nov. 30), 970,000,000,- 


(00 marks a year ago and 104,000,000,000 marks in 
i922. In deposits also there was a colossal increase, 
viz., 93,412,652,616,384,272,000 marks, while ad- 

expanded 50,670,826,802,979,000,000 marks 
other assets 47,438,914,625,217,939,000 marks, 
but bills of exchange and checks declined 22,900,671,- 
551.974.271.000 marks, and discount and 
bills 37,856,077,707,120,025,000 marks. 
were also accomplished in investments, 
019,072,000 marks; other liabilities, 


VanRCces 


and 


treasury 
Reductions 

441,496,090,- 

2.391,495,596,- 


6YS579,000 marks and Treasury and loan associa- 
tion notes, 2.401,350,999,997,146.000 marks. Total 
coin and bullion (which now includes aluminum, 


iron and nickel coins) was reduced 82,246,000 marks, 
although gold increased nominally 7,000 marks, to 
467,033,000 marks, against 1,004,846,000 marks in 
1925 and 99,696,000 marks a year earlier. 


An analysis of the Federal Reserve Bank’s weekly 
statement issued Thursday afternoon, revealed the 
same general conditions as in the week immediately 
preceding—continued expansion in gold holdings 
and curtailment of rediscounts. The System re- 
ported an increase in gold reserves amounting to 
$25,500,000. Rediscounting of all classes of paper 
was reduced $72,700,000. Bills bought in the open 
market declined in volume $26,400,000, so that total 
bills on hand diminished over $99,000,000. 
ing assets fell of $83,000,000, but deposits in- 
reased about $14,800,000. In the New York 
Bank report an even larger addition to gold was 
shown, namely, $35,000,000. Rediscounts of Gov- 


Earn- 


ernment secured paper decreased $21,000,000, al- 
though discounting of ‘‘all other’? expanded $7,- 
000,000. Bill buying in the open market was 


reduced $9,900,000. Total bill holdings declined 
$24,000,000. Earning assets fell off $21,000,000, 
but here also deposits showed a gain, expanding 
$30,000,000. Both locally and nationally the 
amount of Federal Reserve notes in actual circula- 
tion was reduced $10,000,000 and $62,000,000, 
respectively. As contrasted with the heavy shrink- 
age last week, member bank reserve accounts further 
declined $4,700,000 for the banks as a group, but 
increased $23,700,000 at New York. Further addi- 
tion to gold reserves made for another advance in 
reserve ratios, and the New York Bank reported 
a percentage of 87.6%, or up 1.7%, with 80.1% 
(also a gain of 1.7%) the ratio for the System as a 
whole. 


Saturday’s statement of the New York Clearing 
House banks and trust companies revealed some 
rather striking changes, chief among them a loss in 
surplus reserve of more than $21,000,000, which 
again wiped out all excess reserves and left a deficit. 
This was due almost entirely to a big decrease in 
member bank reserves with the Federal Reserve’ 
Bank. Loans declined $28,855,000. Net demand 
deposits expanded $6,897,000 to $3,835,858,000. 
This is exclusive of $32,433,000 in Government de- 
posits, a decrease in the latter item for the week of 
On the other hand, time deposits fell 
Cash in own vaults 


note circulation, amounting to 24,153,334,346,740.- | of members of the Federal Reserve Bank declined 
945,000 marks, thus once more establishing a new | $2,483,000 to $52,083,000 (not counted as re serve) 
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Reserves of State banks and trust companies in own 
vaults were reduced $716,000, but reserves of these 
same institutions kept in other depositories increased 
$1,512,000. Reserves of member banks at the Re- 
serve Bank fell off $21,661,000. The net result was 
a cut in surplus of $21,791,440 and the creation of a 
deficit of $4,402,290. The above figures for surplus 
are on the basis of reserve requirements of 13% for 
member banks of the Federal Reserve System, but 
do not include cash in own vaults amounting to $52,- 
083,000 held by these institutions 
last. 


on Saturday 


There was a little flurry in call money to 5% just 
before the mid-month disbursements, but a recession 
quickly followed, so that before noon on Thursday a 
4% rate was announced. Moreover, it was the pre- 
vailing rate for the rest of the business session, and 
was the only rate quoted yesterday. Time 
money was so freely offered at the quoted rates 
that borrowers were slow to bid and even asked for 
longer periods without change in price. There has 
been no change in the general money position worthy 
of special mention. The ease of the money market 
has found a natural reflection in the increased buy- 
ing of bonds and other investment securities. With 
the exception of the European Government issues, 
and to some extent, the Liberties, bonds have ad- 
vanced. Offerings of new issues have been on a con- 
siderably increased scale. The two largest indi- 
vidual issues were $60,000,000 Federal Farm Loan 
Bank bonds and $40,000,000 Argentine external sink- 
ing fund 6s of 1923, Series A. There have been re- 
newed rumors of an early loan to Mexico by Ameri- 
can bankers, but this is not likely to be arranged 
while the present revolutionary movement is in prog- 
ress. The investigation by the Dawes committee of 
Germany’s finances probably will lead to rumors of 
an early loan to that country. Other foreign loans 
are likely to be mentioned. Whether they material- 
ize will largely depend upon the outcome of present 
efforts to get a basis of a settlement between France 
and Germany. 





Dealing with specific rates for money, loans on 
call this week covered a range of 4@5%, which com- 
pares with 334@424% last week. Monday the high 
was 414°, with 4% the low and also the rate for re- 
newals. On Tuesday increased firmness developed 
and the maximum advanced to 5°; the renewal basis 
was 414%, which was also the minimum quotation. 
The range on Wednesday was 4@ 424% with 434% 
the ruling rate. Thursday no loans were made over 
414%, and this was the basis at which renewals were 
negotiated. On Friday there was no range, a flat 
rate of 4% being quoted, this being the high, the low 
and the ruling figure for the day. These quotations 
are for both mixed collateral and all-industrials alike. 
For fixed date maturities the situation has continued 
quiet. Most of the business passing is for the 
shorter maturities, with sixty days still quoted at 
414@434% and all other periods up to six months at 
434%: although for the longest maturities lenders 
were usually asking 5°7, with no takers. 

Mercantile paper rates remain at 434@5% for 
sixty and ninety days’ endorsed bills receivable and 
six months’ names of choice character, with names not 
so well known at 5%, unchanged. Trading was quiet 
and featureless, with country banks still the principal 
buyers. 





a 
a 


# Banks’ and bankers’ acceptances have been in fair 
demand, especially in the latter half of the week, in 
keeping with the relaxing in the call market. Both 
city and out-of-town banks appear to take more in- 
terest in prime acceptances and brokers are pre- 
dicting broader operations in the not distant future. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council is 4%, the 
same as last week. The Acceptance Council makes 
the discount rates on prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
416% bid and 4% asked for bills running 30 days, 
414% bid and 414% asked for bills running from 60 
to 120 days, and 414%4% bid and 444% asked for bills 
running 150 to 180 days. Open market quotations 
were*as follows: 


SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 
Prime eligible bills___._____ patil 44% @4% 44 @4% 44 @4% 
FPP FOR DELIVERY WITHIN THIRTY DAYS. 
I Do oe os ee 4% bid 
EE ST EE ERE PORES ACE y PET 4\% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 

DISCOUNT RATES OF FEDERAL RESERVE 

JAN. 18 1924. 


——~ i 
| Paper Maturing— 


BANKS IN EFFECT 

















After 90; After 6 
pe Days, but) . but 
Within 90 Days. Within 6| Within 9 
FEDERAL RESERVE | Months. | Months. 
BANK + 
\Com'rcial Secur. by Agricul.*| Agricul. 
|Agricul. U. S. |Bankers’| Trade and and 
| &Livest’k| Govt. Accep- Accep- |\Livestock| Ltvestock 
Paper. Obiiga tances. tances. Paper. Paper. 
eee 6... 7 2 ae e 
Boston nats saetcenesann 4% 4% nine 4% 4% 5 
New York--- Gude ee 4\, 4% 4% 4% 4% 4% 
Philadelphia ---------- 4% 4% 4} 4% 4% 5 
OE Fees 4% 4\5 4% 4% 4% 4% 
Richmond -.-- one 4} 4% 4% 4% 4% 4% 
RE e 4} 4% 4% 4% | 4% 4% 
Chicago _- | 4% 416 414 4% 414 4% 
, see. .c.<- 4% 4% 4% 4, 4% 4% 
Minneapolis- - - - - - - - . 4% 4% 4% 4% 4% 4% 
Kansas City 4% 4% 4% 4% 4% 4% 
Dallas 4\6 46 4% 4% 4% 4% 
San Francisco__.....-- 4% 4% 4% 4% 4% 4% 

















* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange values were again subjected to 
pressure this week and trading was marked by a 
series of price changes, varying in degree of severity, 
which eventually carried demand bills—after an 
opening figure of 4 26 7-16—down to 4 22%, then 
back to 4265-16. This represents a new low 
point on the current downward movement and the 
lowest level established since January of 1922. No 
real increase in activity was shown and for the 
most part movements on the local market simply 
reflected the unsettlement prevailing abroad. Dur- 
ing the greater part of the week London cable rates 
were depressed by nervousness over the political 
situation, to which was later added the sentimental 
influence of the collapse in French frances. For a 
while following King George’s speech on the opening 
of the British Parliament, reports from the other 
side assumed a more favorable aspect and _ prices 
strengthened accordingly. Announcement of the 
energetic steps that are to be taken for the purpose 
of reforming French finances, coupled with the satis- 
factory start made by the Dawes Committee in the 
matter of reparations adjustment all combined to 
restore confidence. Toward the close, however, 
weakness again set in on rumors of pending labor, 
as well as political, troubles in England and nearly 
all of the gains were lost. 
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Coniiderably less optimism is expressed over the | 
future of sterling than was the case a few months 
ago. Many leading financiers now take the view 
that the change in the political situation in Great | 
Britain may lead to unexpected complications in 
the event that Laborites attempt to enact drastic 


legislation; and although political tension has some- | 


what abated, it is likely to remain as an element 
of uncertainty for a good while to come. Further- 
more, it must be borne in mind that aside from 
fears of the capital levy project and labor disturb- 
ances, which have been responsible for heavy trans- 
fers of British funds into American securities, a 
certain amount of selling of sterling to accumulate 
dollars is going on almost constantly, incidental to 
payments of interest on Great Britain’s war in- 
debtedness to the United States. During the past 
week or so the English Government was said to 
be a heavy buyer of Liberty bonds. In view of 
these factors, it would seem that sterling values 
are not due for any extended rise for the present 
at least, though there are those who look for im- 
provement to follow the straightening out of Franco- 
German affairs. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last again sagged and demand bills sold 
down to 4 26144@4 26 7-16, cable transfers to 4 26324@ 
4 26 11-16 and sixty days to 4 2374@4 24 3-16; trad- 
ing was dull and featureless. On Monday sterling 
values suffered a violent break, largely as a result 
of increased offerings on a dull, narrow market; 
losses of over 4 cents were registered, and a new low 
on the present movement of 4 221% established for 
demand; the high was 4 231%, while cable transfers 
ranged between 4 2234@4 2334 and sixty days be- 
tween 4 19744@4 2114. Better foreign news induced 
a more optimistic feeling; consequently rates rallied 


sharply and demand bills were advanced to 
4 23 1-16@4 257%, cable transfers to 4 23 5-16@ 
42614 and sixty days to 4 20 13-16@4 235%. 


Wednesday there was further improvement in values; 
good buying support was put forth, which carried 
quotations up to 4 2514@4 26 5-16 for demand, 
4 25°4@4 26 9-16 for cable transfers and 4 227%%@ 
4 24 1-16 for sixty days. Profit-taking sales were 
responsible for a partial reaction on Thursday and 
demand ranged between 4 2434@4 2534, cable trans- 
fers between 4 2454@4 26 and sixty days between 
4 2214@4 23%. On Friday irregularity developed 
and the trend was lower with a fractional decline to 
4 23@4 241% for demand, 4 23144@4 243% for cable 
transfers ia 4 2034 @4 21% for sixty days. Closing 
quotations were 4 215% for sixty days, 4 237% for 
demand and 4 241% for cable transfers. Commercial 
sight finished at 42 334, sixty days at 4 2114, ninety 
days at 4 20, documents for payment (sixty dye at 
4 211% and seven-day grain bills at 4 2314. Cotton 
and grain for payment closed at 4 2334. 

So far as could be learned, no gold was engaged 
either for export or import this week. However, 
silver valued at $750,000 is being exported on the 
Yedric, sailing to-day for Liverpool. Of this amount, 
$50,000 is destined for Bombay and the remainder 
is consigned to the Bank of England. 
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In Continental exchange the sensational drop in the 
value of French francs again proved the outstanding 
feature, and attention continued to centre, to the 
exclusion of almost all else, on affairs in France. 
Notwithstanding the steps taken last week to stem 





a 











the decline, FS on Paris after opening at a new 
low of 4 69, suffered a series of violent breaks which 


| se nt the price down to the spectacularly low point 


f4 2614. This constitutes a loss of nearly 50 points 
last week’s low and brought the value of 
French exchange to below that of Italy. Conditions 
bordering upon sheer demoralization prevailed at 
times on the Paris and London markets; although, 
locally, trading was little more than intermittently 
active, being described as ‘“‘spotty.’’ Only the more 
venturesome of the speculative cliques were willing 
to risk commitments in so erratic a market. Follow- 
ing establishment of this extreme low point, which, 
of course, was due to persistent unloading of francs 
by frightened holders in France and elsewhere, pub- 
lication by French Government authorities of plans 
involving important budgetary reforms, as well as 
another advance of % of 1% in the discount rate of 
the Bank of France, had a salutary effect and values 
recovered almost as sharply as they had collapsed. 
On Wednesday franes shot up from 4 37 to 4 71—a 
gain of 34 points in a single day. Later, rates ran 
off again, but subsequently recovered and the close 
was not far from the best. Practically through the 
whole week Paris was a heavy seller of franes, and it 
was claimed that French funds were being transferred 
not only to the United States but to Italy and other 
Continental centres, as well. Probably, however, 
the most important development of the week was 
France’s definite decision to abandon reconstruction 
financing by means of borrowing in anticipation of 
reparations payments and to institute strict measures 
of economy. This, together with intimations that 
genuine progress is being made by the Committee 
appointed to investigate ways and means of ending 
the reparations deadlock, created a good impression 
and gave rise to predictions of substantial better- 
ment in values. 

Next in importance to the debacle in French ex- 


change, was the contrasting strength in Italian 
lire, which in a declining market rose from 4.36% 


to 4.48, though later 
transactions. 


receding to 4.35, on light 
It was pointed out that this was due 
mainly to the policy of retrenchment pursued by 
the Mussolini Government which in its efforts to 
restore Italian finances and bring about a resumption 
of normal trade position, has completely ignored 
reparation payments as a possible sources of revenue. 
It is worthy of note that while for the first time 
in history, Paris frances receded below Italian cur- 
rency, Belgian franes established the lowest quo- 
tation ever recorded, namely, 3.97. The remainder 
of the list was in neglect. Reichsmarks continue to 
rule at very close to the nominal figure of 0.000- 
000000022. Greek exchange was steady, This is 
also true of the minor Central European countries 
with the exception of Polish marks which continued 
heavy, remaining most of the time at the recent 
abnormally low level of 0.000010. 

The London check rate on Paris closed at 93.40, 
as compared with 89.00 a week ago. In New York 
sight bills on the French centre finished at 4.584%, 
against 4.7614; cable transfers at 4.5914, against 
4.7714; commercial sight at 4.5714, against 4.75%, 
and commercial sixty days at 4.52, against 4.7014 
last week. Antwerp franes finished at 4.18% for 
checks and 4.191% for cable transfers, in comparison 
with 4.26% and 4.271%. Reichsmarks closed at 
0.00000000002314, for both checks and cable trans- 
fers, against 0.000000000022 a week ago. Austrian 
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kronen finished at 0.0014, against 0.0014% last | 
week. Lire closed at 4.3514 for banker’s sight bills | 


and 4.3614 for cable remittances. 
close was 4.3514 and 4.3614. 
slovakia finished at 2.9014, 
Bucharest at 0.5014, against 
at 0.000010% (unchanged, and on Finland at 2.51 
(unchanged). Greek drachmae closed at 1.96% for 
checks and 1.97 for cable transfers, which compares 
with 1.94% and 1.95 a week earlier. 


A week ago the | 
Exchange on Czecho- 
against 2.9114; on | 
0.5014; on Poland | 


In the neutral exchanges formerly so-called, move- | 
ments, generally speaking, were in line with those 
at other Continental centres. Trading was inactive 
locally, although at Amsterdam and some of the 
Scandinavian centres extensive dealings were re- 
ported by French interests. Consequently, Dutch | 
guilders fluetuated rather wildly, losing points 


56 





to 36.85 at one time, then recovering to 37.3: 


Swiss francs were more stable, but Copenhagen re- | 
Stockholm | 


mittances broke 12 points to 17.30, 
more than 20 points, and Christiania nearly 
points. Spanish pesetas were relatively firmer. 


15 


Bankers’ sight on Amsterdam finished at 37.12, 
against 37.59; cable transfers at 37.16, against 37.63; 
commercial sabi at 37.06, against 37.16, and com- 
mercial sixty days at 36.70, against 37.17 a week 


ago. Swiss franes closed at 17.30 for bankers’ sight 
bills and 17.31 for cable transfers, as compared 
with 17.35% and 17.36% last week. Copenhagen 
checks finished at 17.30 and cable transfers at 


17.31, against 17.47 and 17.51. Checks on Sweden 
closed at 26.08 and — transfers at 26.12, 
against 26.311 and 26.35%, while checks on Norway 
finished at 14.12 and cable transfers at 14.16, against 





14.29 and 14.33 the preceding week. Spanish 
pesetas closed at 12.71 for checks and 12.73 for 
cable remittances. This compares with 12.75% 





and 12.7714 last week. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
JAN. 12 1924 TO JAN. 18 1924, INCLUSIVE. 






















Noon Buying Rate for Cable Transfers in New York. 
Value tn Untied States Money. 





Jan. 


17. Jan. 18. 


Country and Monetary| 
Unit. 





Jan. 





12. d. 15. | Jan. 16. Jan. 





14. 


















EUROPE— $ $ s $ g = 
Austria, krone.-..--- .000014 | .000014 . .000014  .000014 .000014 | .000014 
Belgium, franc.-.---- 0420 0403 .0403 0417 0421 | 0415 
Bulgaria, lev...-.-.--. .007138  .007056 | .007167 .006988 | .007000 | .006833 
Czechosiovakia, krone, .029044 | .029028 | .029058 | .029051 029080 | .029046 
Denmark, krone_____| .1742 -1731 .1733 1741 1737 | .1732 
England, pound eel 

ling - 11.2633 14.2323 4.2411 4.2584 4.2490 +.2403 
Finland, markka- 024896 | .024S8S77 | .024900 .024793 | .024904 | .024891 
France, frane 0466 .0438 0443 0466 .0466 .0456 





Germany, reic hsmar} 
Greece, drachma- 





a a a a a a 
019570 | .019210 | .019180  .019463 | .019563 | .019509 



























Holland, guilder.____| .3744 3692 .3705 3735 3724 | .3711 
Hungary, krone---- 000035  .000034 | .000035 | .000035 | .000035 | .000035 
BE MR. + icebeces .0439 .0439 .0439 0437 0436 0436 
Norway, krone. __-- | .1431 1417 -1416 .1422 1416 1412 
Poland, mark ------ b | b b b b b 
Portungal, escudo_._.| .0326 | .0324 0322 0320 | 0305 | .0297 
Rumania, leu------- 005008  .004959 .004927  .004958 | .004948 | .004941 
Spain, peseta_.__-_.- 1277 3O77°> «6| £1378 1283 | .1279 1272 
Bweden, krona- ---- .2630 .2620 .2614 -2616 .2617 +2606 
Switzerland, franc__.| .1733 1730 1728 1731 =| -.1731 .1730 
Yugoslavia, dinar_._.| .011197 | .011169 | .011269 | .011372 | .011467 | .011448 
ASIA— } 
China-— j 
Chefoo, tael----- | .7138 | .7083 .7150 7150 | .7163 .7169 
Hankow tael----- |} .7133 -7095 7145 .7148 | .7153 7163 
Shanghai tael _ ---- | .6965 | .6964 6981 6983 | 6997 6986 
Tientsein tael__...| .7206 .7163 7219 7225 (7231 | .7238 
Hongkong dollar__-)} .5016 | .5017 -5008 .5009 5017 4999 
Mexican dollar__--| .5018 5005 5005 5005 5018 O11 
Tientsin or Peiyang { | 
.. Fee 5031 | .4994 5006 5044 =| .5022 5016 
Yuan dollar_...--- 5019 | .5006 .5006 5069 | .5022 5034 
Sadia, rupes.......: | 3042 | 3026 | .3028 .3039 =| 3040) = |_:-«.3033 
ee, FOR. «..-.+-- 4413 4374 4335 4385 | .4485 4609 
Singapore (S.S.) dollar! .5045 -5045 .5038 4971 | 5033 .5005 
NORTH AMER.— 
Canada, dollar ------ -972479 | .970546 | .972031  .974050 | .974687 | .977304 
Cuba, peso.......--- .999813 | .999875 | .999513 .999813 | .999875 | .999938 
Mexico, peso. -_------ | .478906 | .476094 | .477344 | .477969  .478958 | .480469 
Newfoundland, dollar, .969813 , .968063 .969185 , .971250 .972188 | .974875 
SOUTH AMER.— | 
Argentina, peso (gold); .7457 -7440 7493 9468 -7357 =|: .7393 
Brazil, milreis-- --- -- -1132 -1109 =| .1109 1099 | .1050 =|: .1065 
Chile, peso (paper)---| .1068 | .1061 .1043 -1044 | .1038 | .1026 
Uruguay, peso-------; 8288 ' .8248 | .8320 8219 | .7978 ' .7920 
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As to South 
was shown in 


American quotations, improvement 
Argentine exchange, largely, it was 
claimed, on French buying and a shifting of balances, 
and the check rate advanced to 33, then receded 
and closed at 325< (unchanged), and cable transfers 
at 3234 (unchanged). Brazil, on the other hand, 
Was easier; milreis receded to 105@ for checks and 
1034 for cable transfers, comparing with 11.25 and 
11.30 last week. Chilean exchange was easier at 
10°%, against 10.75, with Peru at 3 98, against 3 97% 
In Far Eastern exchange, renewal of uneasiness 
over affairs in Japan led to a break in the price of 
ven to 43.15, a new low, though recovering sharply 
at the close. The Chinese currencies were steadier, 
reflecting improvement in the silver market, while 
the other branches remained without essential 
change. Hong Kong closed at 5014@50, against 
5015@ 5034 last week; Shanghai, 7134@72, against 
714,@71%; Yokohama, 4614 @46, against 44.15@ 
44.25; Manila, 50@51_ (unchanged); mnenere, 
5014 @50, against 50%@5034; Bombay, 3074@314 
against 3054@30%, and Calcutta, 31@31%, auainet 
31144@31%. 


The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $3,858,932 net in cash as a result of the cur- 
rency movements for the week ended Jan. 17. 
Their receipts from the interior have aggregated 
$4,691,932, while the shipments have reached $833,- 
000, as per the following table: 


OURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 








INSTITUTIONS. 
| Into Out of a Gain or Loss 
Week ending Jan. 17. Banks. Banks. | to Banks. 
Banks’ interior mov ement le a $4,691,932) $833, 000 Gain $5,858,982 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL 
AT CLEARING HOUSE. 


RESERVE BANK 





Wednesd'y,| Thursday, 
Jan. 16. | Jan, 17. 


Saturday, | Monday, 
Jan. 12. Jan. 13. 


Tuesday, 
Jan. 15. 


Friday, 
Jan, 18 


Agoregate 
Sor Week. 








$ $ $ $ $ $ $ 
62, 000, 000! 86 ,000 000 72,000,000 77 ,000 ,000'79 ,000 ,000' 81 ,000 000 Cr. 457 000,008 








N ote.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
| Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion | in the principal 1D) uropean banks: 


Jan. 17 1924. | Jan. 18 1923. 
Banks of- — } . Silat causa 
Gold. | Silver. Total. Gold, Stlver. | Total. 

——__ — --- — -——_——_--—-} _ -——-+-—— --- ——_¥—_____— 

£ | £ | £ £ £ £ 
England __|128,071,256 ame ath easer han 56 127,491,357 127,491,357 
France a__'147,056,527| 11,840, 000 1: 58,896 .527|146,833,399 11,.560.000 158,393,399 
Germany - 28,291,250) b3,475,400, 31,866.6:! 50) 50,110,580 7,259,150 57,369,730 
Aus.-Hun. 10,944,000, 2,369,000 13,313,000) 10,944,000 2,369,000 13,313,000 
Spain _|101,106,000) 25,889,000 126,.995,000/100,999,000 25 "786. 000 126,785,000 
Italy 35,515,000, 3,414,000 38,929,000; 35,241,000 3,031,000 38,272, 000 
Neht'l'ds 48,480,000) 642,000 49,122,000 48,482,000 682,000 49,164,000 
Nat. Belg. 10,819,000, 3,042,000 13,861,000) 10,767,000 2,251.000 13,008,000 
Switz’land 21,484,000, 3,423,000 24,907,000 21,499,000 4,145,000 25,644,000 
Sweden 15,101,000 _..| 15,101,000) 15,219,000 15,219,000 
Denmark 11,643,000 353,000 a} ee ae 12,681,000 248,000 12,929,000 
Norway 8,182 000 7 - 8,182,000) 8,115,000 . 8,115,000 





54, 447, 400621, 240,433 588,37: 
54,5 


57,331,150 645,703,486 
56,750,200 644,961,793 


Total week! 566, 793, 0: 33 
Prev. week 567, 143,006 


2,336 
514,400 621,657 ,406 588, 211, 593 





a Gold holdings of the Bank of France this year are exc lusive of £74,573,797 held 








a German marks have been quoted as follows: Jan. 12, .000000000000226; Jan. 14, 
.000000000000224; Jan. 15, .000000000000227; Jan. 17, 
.000000000000231; Jan. 18, .000000000000229. 

b Polish marks have been quoted as follows: Jan. 12, .000000103; Jan. 14, 
.000000099; Jan. 15, .000000104; Jan. 16. .000000106; Jan. 17, 000000109; Jan. 18, 


.000000 102 

















.600600060000228; Jan. 17 | 


abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its *‘Metal 
Reserve’ not only gold and silver but aluminum, nickel and iron coin as well. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be conside red as being silver, there 
is now no way of arriving at the Bank’s stock of silver, and we therefore carry It 
| alons as the figure computed March 7, 1923. 
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Conscripting Property for War. 

In the interest of the prevention of war the “Chris: | 
tian Science Monitor,” of Boston, proposes the sub 
mission of an amendment to the Constitution, to | 
read as follows: “In the event of a declaration of | 
war, the property, equally with the persons, lives | 
and liberties of all citizens shall be subject to con- 
scription for the defense of the nation, and it shall 
be the duty of the President to propose and of Con- 
gress to enact the legislation necessary to give effect 
to this amendment.” Nothing is contained in the 
wording of this proposal to make it harmonize with 
the principle that the property of a citizen cannot be 
taken for the public use without just compensation. 
But we may pass this, and examine the proposal 
upon its merits. Superficially, there is a savor of 
justice in making the man who is not conscripted in 
person to pay a proportionate share of the costs of 
war. Yet, as matters stand now, he does pay, if he 
has any earning capacity or any property. Taxes 
pay for war-bond issues—though the taxes may, and 
often in large part do, fall upon another generation; 
and, at the time of the original levy, certainly fall 
upon non-combatants, the “stay-at-homes” as well 
as upon those who fight. 

Suppose, such a plan in existence. 
Would the man who is conscripted in person also pay 
in property? Would the man pay in property, as 
he now pays in high surtaxes, by a system of grad- 
ated tax, taking from one 4% of his holdings and 
from another 50%, on the basis that he who has the 
most property should be conscripted the most heav- 
ily? In the rapid culmination of the emergency of 
war, who would assess the values of property? How 
many civilians would it take to make the assessments 
and levies? Of course, since all property is to be 
conscripted according to the amount needed, it 
would have, proportionately, to be sold and con 
verted into money, or taken in kind. If sold, it 
would bear the market; if taken in kind it would be 
partly useless, without conversion through sale, and 
where not susceptible of ready division would seem 
to encounter troublesome obstacles. And unless the 
termination of the war could be accurately deter- 
mined the process of conscription of property would 
have to be applied annually or by piecemeal and the 
economic denouement no man would dare estimate. 

Mention is made of the evil of profiteering. It is 
thought this would be prevented. But the waste of 
the cost-plus system would be a bagatelle compared 
to the waste of giving the war managers an unlim- 
ited check on the resources and labor of the country. 
Some men, in the late war, remained at home at high 
wages in necessary industries; some went “over the 
top” on a pittance of pay in ghastly forays in fields 
of foreign countries. Could the actual conscription 
of industrial labor prevent this disparity? Would 
it make the “sacrifice” of the actual combatant any 
lighter to know that the worker at home received no 
more wages than himself? Who would separate the 
sheep from the goats in the wholesale slaughter, and 
would there be any “profiteering” in making the se- 
lections? 

Alas, the wretched business by no method can be 
made a just and holy thing! At this point we are 
called back to the proposal as a means of prevention. 
Did capital or property cause or start the participa- 
tion in the last war? A foolish belief exists with 


however, 





some that “the rich” wanted the war for the chance 


to make exorbitant profits. No man with sense 
enough to make a fortune believes this. Are “the 
rich” so powerful over the wise, honest and poor that 
they can create the wildfire of public emotion that 
rushes a nation into war? No. The war-fever is a 
veadly cont. givn that sweeps through the stubble of 
dead heroics and makes men savage to fight. 
“Honor,” it is said, is at stake and the nation must 
have defenders. The democracy of a world, per- 
chance, is threatened by a single rabid autocracy 
which must be destroyed. Lives and property on the 
high seas are attacked and must be protected by any 
self-respecting nation. And all of them, though 
deemed reasons sufficient, do not explain the sudden, 
swift abandonment of all thought of arbitration and 
the rapid descent into the hell of war. No. Con- 
scription of property might, if feasible, exercise some 
deterrent effect, but only the outlawry of war and 
the solemn pledge of peoples in and out of their 
hearts, to abstain forever from this form of aggres- 
sion will prevent it. But better than an amendment 
giving the war managers unlimited use of our re- 
sources aS a means of prevention would be one that, 
until attacked on our own soil no army or navy shall 
be used and no property, either by conscription or 
tax levy, shall be taken—and the Constitution comes 
very near to implying this as it now stands. Better 
that no one be made to pay for war than that all be 
forced to give all to carry it on. Not that we are of- 
fering this as a means of prevention—merely, rather, 
to show the futility of conscripting property and la- 
bor as a means of prevention. 

When the seas of sentiment run red with blood 
there is no prevention. While the paid armies and 
navies of the world plan for the next war it will some 
time come. A solemn convocation of all nations and 
the national signing of a solemn pledge, to abstain 
from all wars of aggression, to await the overt act of 
entrance upon native soil before conscription of any 
kind, and to call down upon that people that would 
afterward ever engage in force of arms rather than 
arbitration the execration of mankind and the curse 
of God might prevent—but only consecration to God 
and good ever will! 








Universality and Diffusiveness of Taxes. 

According to a preliminary summary by the Cen- 
sus Bureau, the public debt in the entire United 
States was $32,786,715,000 at the end of 1922, more 
than four and three-quarter times its total in 1912. 
Not merely the Federal and the State Governments, 
but all minor civil divisions having authority to in- 
cur debt are included in this total. There was a day 
when this State of New York was practically free of 
debt, but time has changed all that. In these totals 
soldiers’ bonuses have already begun to figure. Of 
the total gross indebtedness by the census figures, 
68.7% is Federal, 3.5% is State, 4.2% is county, and 
23.6% is city and minor civil divisions. The gross 
Kederal debt, of course due to the war, rose 672% 
between 1912 and 1922. A deduction for sinking 
funds and like assets for retirement leaves the net 
total debt $30,851,816,000, or $288.76 per capita. Tak- 
ing interest at 4%, the annual interest charge is 
$12 06 per capita; taking the rate at 414%, with a 
1% sinking fund, it would be $16 59 per capita. “The 
actual amount lies somewhere between these fig- 
ures,” says the Bureau. . 

All such computation may be taken as approxi- 
mate, and probably nobody knows precisely the com- 
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plete aggregate of public indebtedness at any date, 
just as very few realize the insidiousness of the debt- 
incurring habit and probably still fewer have a just 
conception of the character and tendencies of the 
debt-incurring process. For most persons, to state 
a debt “per capita” merely expresses the ratio to pop- 
ulation, and they miss the menacing fact that this 
expression means more than that. For it is strictly 
true that everybody pays a share of every tax and 
also of the cumulative burden which taxes succes- 
sively lay upon one another as they go. Surtaxes 
only pile it on and thicken it; the process reaches to 
and beyond the “normal.” All dependents (includ- 
ing those born yesterday) and all persons supported 
at the public charge, pay taxes vicariously, and there 
is a law maxim that “he who does it through another 
does it himself.” He does, and there is an aspect in 
which the effects of taxes vicariously collected are 
especially hurtful, because hidden. The dependent 
child is not expected to think upon this subject, but 
self-supporting adults ought to think and to think 
very seriously, whereas the man or woman who takes 
no notice of the income tax and never even sees a tax 
bill fails to realize the irresistible diffusiveness of 
taxes. “I have no property, so of course I don’t pay 
a tax,” is the notion of many thousands, but it is as 
far from truth as to say that whoso owns no securi- 
ties (possibly having something in a savings bank) 
has no concern in the cost of steel rails or in the bur- 
dens under which transportation struggles. Neither 
income tax nor any other such burden flies above 
anybody’s head, and the notion that “it don’t touch 
me” is the most pestilent of all delusions, as must 
be said again and again, because it fosters a belief 
that “the rich” pay the taxes and the “poor” escape, 
because of their poverty, whereas their poverty is 
even a special burden in respect to taxes, as in other 
respects. By this misconception a very evil result 
comes: either those who are possessed by it are indif- 
ferent to the whole subject, or they are still further 
deceived into conjecturing that high taxes and 
swollen expenditures may be a good thing, by pass- 
ing money around. 

The elementary and unalterable rule is that the 
consumer pays for everything; further, that every 
living human being is a consumer; still further, that 
taxes (like labor) enter into the cost of every con- 
sumable thing. No statement can possibly be more 
broadly and unexceptionally inclusive than this; as 
well hope to escape being reached and affected by the 
atmosphere as to get out of the reach of taxes. They 
are necessarily and universally diffusive; when 
water poured from a pail will stay in a heap on the 
floor we may expect taxes to stay, unchanged, where 
they are “put,” and never before. 

Complex though it is in operation and incapable 
of being followed and kept out of cover as it proceeds, 
this process of tax-diffusion is as siniple as the in- 
stinct of self-preservation. The trader in tangible 
merchandise, be he wholesale or retail, figures in, as 
nearly as he can, his own business taxes along with 
his rents and other “overhead”; the wholesaler or 
jobber tries to pass the whole along, and if the re- 
tailer omitted from his own calculations any of the 
items of load he would be on the downward business 
slide. Everybody pays his own direct tax (plus 
those which he cannot reckon as they come to him in 
prices) and then tries, or desires to pass along as 
much as possible of it to the public. Of course, he 
ought not to be able to pass the whole thus; and even 





if he were able to do that he could not escape, be- 
cause others are trying (and more or less equitably 
succeeding) to pass the same back to him in his in- 
escapable role of consumer. Our confident but mis- 
guided friends, the labor unionists, imagining they 
can wall off society into classes, think they utilize 
opportunity and dispose of what the high cost of liv- 
ing does to themselves by progressively pushing up 
their own wages and cutting down their own effi- 
ciency and product; they are unable, thus far, to see 
—something their leaders, either themselves ignor- 
ant or caring only to prolong their own good time tc 
the utmost, do not wish them to see—that labor is 
far the largest item in all costs. Possibly they could 
gather a hint from a story of a farmer who owned a 
ram, of ample growth of horn and ample hardness 
of skull, which was too fond of butting. So the 
farmer, having considered, suspended a grindstone 
near the floor of the barn, left the door open; the 
ram walked in, saw the opponent, accepted the chal- 
lence, and got a lesson. Likewise, when anybody, 
labor unionist or other, tries to dispose of taxes by 
butting them aside, they come back upon him hurt- 
fully. 

A too prevalent notion of public debt is that it is 
just something which everybody owes yet is only 
what everybody has borrowed and interest and prin- 
cipal are so distributed that each is only repaying 
value. A good conception, but for three defects. The 
first is that public borrowing tends to unprofitable 
undertakings, and the greater the spending the more 
irresistible that tendency; so easy, for an instance, 
to say that the demanded bonus can be put into a 
bond issue and thus so distributed through a long 
term that nobody will ever feel it. The second defect 
is that taxes raise an army of consumers who are 
non-producers, absorbing their share (generally a 
disproportionately large share) of the aggregate 
product of industry without contributing an atom to 
it. The more taxes, the more collectors and tax-eat- 
ing office-holders. A few months ago, former Sen- 
ator Beveridge declared in a public address that 
while before the Civil War only one person in a thou- 
sand was an official or employee of the Federal or 
some minor civil Government in the time of Presi- 
dent Cleveland the number had risen to one in a hun- 
dred and now it is one in twenty. Some figures by 
the National Industrial Conference Board alsv esti- 
mate that of all persons over 16 gainfully employed 
in the United States one in twelve is on a public pay- 
roll. The third defect is that money is only an in- 
strument and the real cut is upon human labor and 
enterprise. Give wing to imagination, and suppose 
that to an isolated and thriving island people came a 
pressing suggestion that, once a month, each person, 
whether self-supporting or supported, should bring 
to some public place a certain portion of the prod- 
uct of regular labor, and that then the pile should 
have the torch applied to it; in such a fanciful 
though just illustration probably even the slowest- 
witted would be able to recognize unprofitable “con- 
sumption.” As we now have it, taxation discourages 
initiative, dries up the sources which contribute to 
it, clogs production, and reaches everything with a 
benumbing hand. In his latest reply to a critic, Sec- 
retary Mellon calls the surtaxes the chief cause why 
capital has not been more drawn towards increasing 
the supply of housing and predicts that the railroads 
will soon be unable to issue more bonds without sub- 
stantial increase in their stocks, which were once 
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taken and held by wealthy men but are now di- 
verted from them by too heavy taxation. 

The question is before the country, and the reac- 
tion upon it, in response to the note Mr. Mellon so 
ringingly struck, is the most encouraging fact we 
now have. The people do not object to tax reduc- 
tion; they would cheerfully accept it, they approve 
it, but do they want it, and how much do they want 
it? The “Herald” is publishing a series of maps of 
rather irregular outlines of Congressional districts 
in this part of the State, whereby each voter can lo- 
cate his own district and discover “his” Congress- 
man. That the Congressman is “his,” in that “the 
power behind the Congressman is the voter,” is the 
purport of these maps, and the voter is told that “if 
you want tax reduction you can have it; write your 
Congressman what you want, and what you expect 
of him.” 


The point is well taken. The country is appar 
ently aroused against the tax burden, but it should 


make itself heard, and unmistakably. 





The Key to National Prosperity. 

A book with the above title, written by Jules 
Nahoum, Secretary of the American-Kuropean F- 
nance Corporation, comes from the press of E. P. 
Dutton & Co. It develops the thesis that Foreign 
Trade lies at the foundation of national prosperity, 
and aims to increase the knowledge and enlarge the 
range of vision of American citizens. 

Because the economic principles involved in for- 
eign trade are more complex than is generally under- 
stood the book seeks to present the subject in its 
essential relations, rather than to give details of 
methods, customs, regulations and the like, which, 
however, are extensively treated in separate chap- 
ters. Y‘oreign trade is rising on the wings of the 
new means of intercourse, as well as in response to 
the vast needs created by the war, into a place of 
Lew importance. It is important for all concerned 
to know the conditions of suecess, and, not less, its 
relations to national life. The book is drawn from 
an intimate and varied experience and covers many 
phases of the subject. 

The war has added to the situation elements which 
increase the complexity. The consumption of ecap- 
ital, the exhaustion of industry, the destruction of 
exchange and of currency, the new antagonisms and 
the extensive depression caused by heavy and irre- 
parable loss, are sufficiently evident, and show the 
necessity of reducing artificial barriers as com- 
pletely as possible. Tariffs, preferentials and un- 
settled disputes have wide-reaching influence. Dif- 
ferences of language, history, national character 
and religion are real, but can be modified or sur- 
mounted. All need to be studied in their larger re- 
lations, both domestic and international. The In- 
ternational Financial Conference meeting in Brus- 
sels in September 1920 indicated a dozen or more 
directions in which combined effort is required. 
Inflation must be stopped, gradually but persist- 
ently. Budgets must be adopted and lived up to. 
Floating debts must be provided for. Credits must 
be granted, but only for real economic ueeds. In- 
creased production must be secured; and also, the 
arrest of unprofitable consumption. Commerce 
must be freed from impediments. The gold standard 
must be re-established, and artificial control of ex- 
change abandoned as mischievous. It is a large or- 
der, but directions in which honest attempts are 





made have already proved that it is all in the right 
line, and is entirely practicable. 

There is special reason just now why the sections 
on the importance of foreign trade to the United 
States should be read. We are the next to the largest 
importing country in the world. In 1921, of our to 
tal imports of $2,509,147,570, 34% consisted of crude 
material for use in manufacturing; 13.7% of manv- 
factured material for further use in manufacture; 
26.8% in foodstuffs; and 2514% in other articles. 
This indicates that about one-half of our imports 
consists of materials required in our industries. If 
imports were to stop practically all our industries 
would be crippled; demoralizing our railways, our 
merchant marine and our financial system, and 
throwing out of employment ultimately the greater 
part of about 20,000,000 people working in manufac- 
tories and stores. Farmers would suffer acutely, 
for the prices of their products would decline corre- 
spondingly. In the $62,000,000,000 worth of our en- 
tire production in 1919, $37,000,000,000 worth of raw 
material was used; of which about 10% was im- 
ported, but this was largely of material otherwise 
unattainable; $5,000,000,000 ~vorth of varnished and 
finely finished goods could not be completed without 
the imported gums; 1,700 factories calling for tin 
could not exist, having an output of over $1,009,000,- 
000 value; and some 500 more factories requiring 
rubber and similar gums, with another billion dol- 
lars of output, would have to shut down. Our im- 
ports of merchandise in the year ending June 
1923 amounted to $3,789,002,114, an increase 
of $1,180,923,106 over the corresponding period 


of 1922. The figures of merchandise exports 
in the same period are $3,965,967,460; an in- 


crease of $194,810,971. The relations Letween the 
two lines of trade are seen to be intimate; and their 
effect in developing prosperity in the countries with 
which we deal is quite as evident as in our own. A 
single item as to the connections here to be noted is 
that American farmers have in ten years supplied 
49.8% of the entire exports of the nation. 

Certain relative facts are brought out. For in- 
stance, while the population of the world has in- 
creased since 1850 nearly 60%, that of the United 
States increased approximately 350%. Meanwhile 
the agricultural production per person engaged in 
that activity in the United States increased only 
20% from 1850 to 1910, while the increase in output 
per person engaged in manufacturing was about 
200%. The improvement in living conditions at 
home and the vast increase of business of all kinds is 
mainly due to manufacturing industry in which in- 
ventive skill and scientific research have played se 
large a part, and also to the fact that American 
manufacturers have in recent years advanced from a 
state of indifference to foreign trade to that of rec- 
ognition of its importance. 

Mr. A. J. Wolfe in his “Theory and Practice of In- 
ternational Commerce” is quoted. “The manufac- 
turer must recognize that although the techniqne of 
foreign trade is slightly more involved than that of 
the home market, he has in the combined markets of 
the world a vaster field for his activity than at home, 
and the export business is even more secure than the 
home business, for it is never ‘slack’ all over the 
world at a given time.” 

In recognition of this situation what is known as 
the Webb Act permitting foreign trade combinations 
was passed by Congress in April 1918. By the end 
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of 1921 approximately 50 “associations” under the 
Export Trade Act presented their annual reports to 
the Federal Trade Commission, and the Commission 
now reports six different plans of operation in use 
with about 1,000 members scattered through 41 
States of the Union. 

As throwing light upon the much-debated condi- 
tion of our Merchant Marine, it was reported to Con- 
gress by Senator Fletcher on the authority of J. L. 
Bogard of the Society of Naval and Marine Engi- 
neers, that “not a single American ship is carrying 
any grain, and that we are paying foreigners for 
ocean-going transport between $500,000,000 and 
$800,000,000 in gold every year.” Our ship building, 
which in 1919 was 4,750,000 tons, had fallen in 1922 
to 259,747 tons; which puts us sixth in rank, and 
second in tonnage output to Germany which, re- 
stricted as she is, launched 631,485 tons. 

The figures we have given throughout this article 
are gathered from the large number collated in many 
tables by the author, and can there be referred to for 
many similar details. 

As he says, the prosperity of our export trade will 
depend in large degree on extended scientific and 
inventive progress. That progress will also be of 
great benefit to humanity. Fuel oil, for example, 
“has redeemed an army of stokers from the inferno 
of the stokehole; and the marine engine has emanci- 
pated the galley slaves, as the American motor car is 
about to free millions of Asiatic coolies from the 
status of draft animals.” 

Ultimate suecess in this, even more than in do- 
mestic trade, depends upon irreproachable integrity, 
unquestioning regard for agreements and unfailing 
personal respect, no less than upon economic pro- 
duction, intelligence and effective industry. We 
have before us, as a modern instance, the increased 
prestige Great Britain has gained in the eyes of the 
world by her recent settlement of her indebtedness 
to the United States. 





A New Batch of Emergency Housing 
Proposals. 

The batch of still more radical emergency proposi- 
tions for dealing with housing already forecasted, 
were introduced in the Legislature on Tuesday. They 
are crammed with provisions intended to further 
curb the rapacity of landlords, and it is indisputable 
that landlords are not a class distinguished by altru- 
ism and do sometimes go to unreasonable and even 
absurd lengths. As an example, a printed leasing 
form for flats, in use in a certain city of another 
State than our own, contains nothing distinetly re- 
quiring the landlord to furnish either water or heat 
or to make any repairs; he agrees to provide heating 
apparatus “for the use of the tenants,” which could 
literally be taken to mean that they are to operate 
and be responsible for such apparatus. An ordinary 
reading almost fails to show that the landlord is 
bound to do anything, unless to collect the rent, but 
the most marvelous stipulation is that he may make 
“rules and regulations,” which he may add to or 
alter from time to time, and the tenant agrees in ad- 
vance to accept and be bound by requirements made 
and subject to revision thus. Contracts are mutual 


obligations, and upon their sanctity the entire polit- 
ical structure rests; we need not argue about that, 
yet they ought to have some limits in reason, and 


ee 


this may be left to conjecture. But why should any- 
body frame such a form and have it put into print? 
The batch just presented in Albany require land- 
lords to paint and paper all occupied rooms, when 
ordered to do so by the Tenement Department; re- 
quire the landord to show a certificate from that 
Department that no violations of law are on file 
against him, whenever a tenant proceeds against him 
for an alleged unjust demand for increased rent; re- 
quire a landlord who wishes to use the premises him- 
self to file a bond guaranteeing such occupation, and 
provide “that personal occupation is the only ground 
for recovering possession of premises.” One bill 
would extend the emergency !aws for another year 
from April 1 next. Another provides that the tax ex- 
emption law shall not apply to premises with un- 
heated rooms renting above $10 a month each or to 
heated rooms at above $12; as to the need of some 
such provision, it is alleged that builders of new 
houses have been greediest of all. 

The constitutional propositions offered would em- 
power the State to go into housing construction, 
using its own credit, and would permit counties and 
cities to do the same; under such a permission, this 
city could assume the role of both constructor and 
landlord, or, as an alternative possibly just a little 
less bad, use its credit to finance private persons for 
such operations. Long ago the State’s Constitution 
wisely provided that the State’s credit “shall not in 
any manner be given or used in aid of any individual, 
association or organization,” and, similarly, forbade 
any minor civil division to make any gift to or loan of 
its money or credit “in aid of any individual, associa- 
tion or corporation.” It is now said, on behalf of the 
proposed venture, that the “lawmakers believe that 
building must become a State function, in much the 
same way that building roads and canals is a State 
duty.” Some of them may so think, yet the analogy 
is not a just one. For building roads and canals 
could no more become an individual work than build- 
ing railroads could so become. The very earliest con- 
ception of the latter may have been that a railroad 
is an improved highway upon which each citizen 
could drive his own “team”; any such notion, if it 
was entertained, was speedily dispelled, for a rail- 
road involves the public right of eminent domain and 
is too large for any strictly private and personal 
building or operating. Of a canal or a highway the 
same is still true. A man may “fix,” after some 
fashion, the road which skirts his own land, and this 
used to be done, in very rural places, as the means of 
paying a road tax by “working it out”; but it is un- 
necessary to dwell upon the obvious distinctions be- 
tween such constructions as roads, which are for gen- 
eral use, and housing, which is for individual use. 
The State does provide for some public institutions, 
charitable, penal and reformatory, and does take up 
education, but because experience has proved the lat- 
ter to be duty as a measure of self-preservation; but 
the line must be drawn, and be kept somewhere and 
distinctly, or we drift into Socialism. 

Nor have the emergency housing statutes justified 
themselves thus far; the contrary, rather. All of 
them have been leveled against the landlord, but 
against him all unionized workers conspire, or (if 
that be deemed an unwarrantably harsh word) they 
agree against him, and, through him, against the 
public, of which they are themselves a part. To go 
the very full length, would anybody favor a sweep- 





what the courts would do with such a document as 





ing statute requiring—-under some form of pressure 
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yet to be determined—all corporations and all per- | 
sons having any invested property to go into housing 
construction on any terms acceptable to members of | 
the building trades? If statutes are to be set at 
overriding natural laws, where is the final line of 
stopping? 





The Harvests in 1923. 
Except for the poor return to the farmers on the 
wheat crop of 1925, 


about which much complaint 
was heard during the season when the bulk of this 
important cereal is ready for the market, the prod- 
uct of the farms in 1928, according to the estimates 
of the Agricultural Board at Washington for that 
vear, Was quite satisfactory. The yield for some 
crops was very large and in a number of instances 
prices were higher last year than in either of the 
two preceding years, so that aggregate values were 
heavily increased. Trade conditions in many sec- 
tions of the country were in consequence greatly 
benefited and there is little doubt that the effect 
of this movement in many of the important sections 
of the country will be felt in the general distribu- 


tion of merchandise during the early months of 
1924. 


The aggregate yield of all commercial crops in 
the United States for 1923 shows a hypothetical 
value 12% greater than in the preceding year. This 
contrasts with a gain of 34% in 1922 over 1921, but 
consideration must be given to the fact that for 
some of the leading commercial crops, notably that 
of cotton in 1921, the situation in the last mentioned 
year, both as to yield and value. was almost a dis- 
aster. The cotton crop of 1923 was somewhat larger 
than in 1922 and substantially larger than two years 
ago, although the yield was much less than what 
was formerly considered a good crop. Yet the value 
of the cotton crop raised last year contributed very 
largely to the increase in the aggregate value of all 
crops. Corn is another crop showing a large yield 
for 1923, and the value of which is very much higher, 
cotton and corn together contributing the bulk of the 
increase in value shown for 1923 over the two pre- 
ceding years. In the following table the production of 
the leading cereal crops is shown, a comparison for 
four years being included, besides which the high 
record for each crop is shown: 


CEREAL CROPS. 








! 

Total Department, | Department, | Department, | Department, fF revious 
Production. 1923. 1922. 1921. 1920. Record, 
— — a — ————— _ - i — | 7 

; Bushels. Bushels. Bushe!s. Bushels. Brshels. 

c orn 3,054,395 ,000)| 2,906 ,020 ,000'3 ,068 569,000) 3 230,832,000) 3.124.726.0000 
Wheat - 785,741,000) 867,598,000° 814,905,000! 833,027,000/1,025.801,.000 
Oats _ - -|1,299,823,000)1,215,803,000/1,078,341,000) 1,496,281 000) 1,592,740,000 
Barley 198,185.000} 182,068,000) 154,946,000) 189,332,000) 228,851,000 
Rye 63,023,000; 103,362,000 61,675,000) 60,490,000) 91,041,000 
Buckwheat} 13,920,000] 14,564,000 14,207,000! 13,142,000) 19,249,000 
Rice - ‘ 33,256,000 41,405,000 37,612,000) 52,066,000 42,790,000 
Flaxseed __ -| 17,429,000 10,375,000 8,029,000 10,774.000| 29,285,000 

Total ___'5,465,773,000'5,341 »395,00015,238,284,000 5,863,696 .000'6,154,503,000 





The yield of wheat for 1923 was far from satisfac- 
tory. There was a large area planted to winter 
wheat in the fall of 1922, but the winter killing was 
heavy, equivalent to 4.3%, which reduced the area 
for that cereal 6,629,000 acres. The later progress 
of the winter wheat crop during May and June was 
not entirely favorable; likewise, as to spring wheat, 
and for both varieties there was quite marked de- 
terioration as the season advanced. Rust and poor 
threshing returns were indicated in the reports at 
the close of the season, and the quality was consid- 
erably below the average. In North Dakota, the 
leading spring wheat State, the yield was very small, 





only 7.1 bushels per acre, the lowest of any of the 








spring wheat States, and contrasting with 14.1 bush- 
els per acre for the same State in 1922. For South 
Dakota the yield per acre for 1923 was 9.5 bushels, 
as against 13.2 bushels per acre for the preceding 
year. The yield last year of winter wheat also was 
somewhat reduced. For Kansas, the leading winter 
wheat State, the 1923 yield was very much less than 
in either of the two preceding years, likewise for 
Nebraska. Illinois, Ohio and Oklahoma, three im- 
portant winter wheat States, had a larger yield of 
that grain in 1923 than in 1922, and the yield per 
acre was higher in the first mentioned year. Taking 
it all in all, the total vield of both winter and spring 
wheat was less for 1923 than for either of the two 
The total vield per acre for winter 
wheat last year was 14.5 bushels; this contrasts with 
13.8 bushels per acre both for 1922 and 1921. As to 
spring wheat, the yield per acre was 11.4 bushels in 
1923, which contrasts with 14.1 bushels per acre in 
1922 and 10.6 bushels per acre in 1921. 

it is in the price received by the farmer for his 
wheat, as indicated by the Board of Agriculture, 
where the rub comes, and the price thus indicated 
naturally follows the course of the grain markets. 
Mor 1923 the average price of wheat on the farm is 
given as 92.3 cents per bushel. This contrasts with 
100.9 cents per bushel in 1922 and 92.6 cents per 
bushel in 1921. 

Wheat and rve, however, are practically the only 
two important farm products for which there was a 
lower farm price in 1923 than in 1922. Other lead- 
ing farm crops recorded an advance in price for 
1923 as compared with 1922, and for many of them 
the 1923 prices are higher than the prices quoted for 
1921. Cotton and corn are the two noteworthy in- 
stances of an increase in price. The advance in the 
price of cotton, as indicated by the Department at 
Washington for 1923 over 1922 was equivalent to 
30% ; for corn the increase was in excess of 10%. In 
comparison with 1921, the advance in the average 


preceding years. 


For 
cotton, the 1923 price was over 90% higher than in 
1921, while the increase in the price of corn in 1925 
over 1921 was 70%. 


price received by the farmer was even greater. 


Such variations in prices over 
a period of one or two years are quite exceptional. 
Conditions incident to the World War turned things 
topsy-turvy during that disastrous period in prac- 
tically all of the markets of the world, and as to 
many of the markets the effect of that great catas- 
trophe has far from subsided as yet. Cotton is one 
of the staples for which prices since the close of the 
war have pursued a most extraordinary course. 

The corn crop of 1923 is one of the five three-bil- 
lion bushel crops of corn raised in the United States. 
The Department of Agriculture places the produc- 
tion of corn for 1923 at 3,054,395,000 bushels. In 
three of the past four years, 1920, 1921 and 1923, the 
corn crop exceeded three billion bushels, while the 
yield for 1922 was so close to that figure that the 
average production for the last four years is in ex- 
cess of three billion bushels per year. The 1923 crop 
made very good progress during the growing season, 
but at harvest time there was some deterioration in 
important sections owing to early frost and exces- 
sive moisture. In Iowa, the leading corn State, 
where 15% of the crop is raised, there was a consid- 
erable reduction in vield in 1925 as contrasted with 
1922, but in practically all of the other important 
corn States, particularly in Nebraska, there was a 
large increase in yield. In the Southern States a 
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considerable loss in yield was shown last year in| 
contrast with both preceding years, where corn is 
grown to any extent, especially in Texas, Oklahoma 
and Arkansas, but the production in these States is 
not large in proportion to the total yield. Based on 
the farm price of corn, the Department of Agricul- 
ture places that grain at the top of the list for value 
of all farm products for 1923, far above cotton, the 
farm value of corn being given as $2,222,015,000 for 
1922; this contrasts with $1,910,775,000, the farm 
value of corn for the preceding year. 

Corn is second on the list of farm values, and the 
money value of that great staple is placed by the 
Department at $1,563,347,000 for 1923. An impor- 
tant difference as to cotton must be given considera- 
tion, and that is that every bale reaches the market, 
a very considerable part of the crop of corn not leav- 
ing the farm where it is grown. Last year’s yield of 
cotton fell considerably under what was expected 
earlier in the season. The progress of the crop up to 
the crucial month of August was far from satisfac- 
tory and during that month a further decline in con- 
dition of 13.1 points was reported. The price of raw 
cotton in the market accordingly jumped. There 
was further deterioration during the remainder of 
the season, and this, with very low stocks, caused a 
further advance in prices. The latest estimate of 
yield for 1923 is 10,081,000 bales of cotton. This is 
higher, as already stated, than in either of the two 
preceding years, one of which, 1921, was almost a 
disaster. In comparison with earlier years, how- 
ever, the vield for 1923 was materially reduced. From 
1911 to 1920, inclusive, the growth of cotton each 
vear ranged from 11,420,000 bales to 16,043,300 bales. 
the latter for the year 1911. Only in three years of 
the ten years mentioned, was the annual production 
under 12,000,000 bales. 

The increase in cotton production last year over 
1921 and 1922 was practically all of it, so far as the 
bulk of the crop is concerned, raised in the States of 
Texas and North and South Carolina. In all of the 
other cotton growing States, formerly considered im- 
portant as such, there was a decrease in production 
in 1923 as contrasted with 1922, and with most of 

these States in contrast with the growth of 1921, not- 
withstanding the greatly reduced yield in both 1921 
and 1922. It is in the yield per acre that a very nota- 
ble change appears. Georgia reports only 8&2 Ibs. per 
acre in 1925; Alabama 91 Ibs.; Mississippi 89 Ibs. ; 
Oklahoma and Tennessee 90 Ibs., and Arkansas 97 
lbs. For Texas the yield per acre was 146 lbs., for 
North Carolina, 290 Ibs., and for South Carolina 187 
Ibs. These are all important cotton growing States, 
vet the last three States mentioned are the only 
States of the entire group showing a larger yield per 
acre in 1923 than in the two preceding years. For 
the entire cotton belt, the vield per acre for 1923 was 
128.8 Ibs., which contrasts with 141.5 Ibs. in 1922 and 
124.5 lbs. for 1921. As to cotton prices, the average 
price received by the planter is placed by the Depart- 
ment at 51.0 cents per pound for the 1923 crop. This, 
as already noted, is considerably higher than in any 
year since 1919 and contrasts with 23.8 cents per 
pound, the average price for the 1922 cotton crop, 
16.2 cents per pound for the greatly reduced crop of 
1921 and 13.9 cents per pound for 1920. 

With the exception of five years, the production 
of oats last year exceeded that of any previous year 
in the country’s history. Prior to twelve or four- 


a year.was unheard of. 
been only one year in which the crop has been under 
a billion bushels, and in 1923 the yield was 1,299,- 
gs 

1922. 
Was very satisfactory and practically all of the 
States of large production show an increased yield 
for 19 
the case of lowa, the leading State for this crop, 
there is a slight decrease in yield as compared with 


« 


Since that time there has 


25,000 bushels, as against 1,215,803,000 bushels for 
The progress of the crop throughout last year 


o> 


23 over both preceding years, except that in 


1922. The acreage for 1923 was practically the same 


as for 1922, but the vield per acre in 1923 was 31.8 
bushels, against 29.8 bushels in the preceding year. 


Farm values for oats were also very much higher in 

1923 than in the year prior thereto, the average price 

to farmers, estimated by the Department, being 41.5 

cents per bushel, which contrasts with 39.4 cents per 

bushel for the preceding year. 

Perhaps the crop of importance next in line is po- 

tatoes and here there is a considerable reduction in 

yield for 19238, as contrasted with 1922, wholly due 
to a smaller acreage. The production of potatoes is 
placed at 412,392,000 bushels for 1923, as against 
453,396,000 bushels for 1922, the largest on record. 
But the area planted in 1923 was only 3,816,000 
acres, which contrasts with 4,307,000 acres in 1922; 
the average production was 108.1 bushels per acre in 
1923, against 105.3 bushels per acre in 1922. The 
falling off in production was in Michigan, Wisconsin 
and Minnesota, the States of large yield, and in all 
of these States the area was considerably less last 
vear than it was in the preceding year, but in Wis- 
consin alone, of these three States, there was a larger 
decrease in the yield per acre for 1928 as contrasted 
with the preceding year. Maine reports an increase 
in yield for 1923 as compared with the preceding 
year; likewise New York State, but New Jersey 
shows a considerable decrease, mainly due to the 
large loss in yield per acre for that State, while for 
Pennsylvania there is a small decrease in produc- 
tion. The average price to producers was consider- 
ably higher in 1923 than in the preceding year, the 
marked decline in price in 1922, which was caused 
by the record production of that year, being in part 
recovered, although the high prices ruling in 1921 
and for a number of years prior thereto, are still far 
above the 1923 figures. 

As to the minor cereal crops, rye shows a very 
large decrease in production for 1923 as compared 
with the preceding year, although the yield for 1923 
is somewhat larger than that of 1921. For barley, 
the 1923 production was considerably above both 
preceding years. The 1923 rye crop is put at 63,- 
023,000 bushels, which contrasts with 103,362,000 
bushels, the yield for 1922, the loss being due in part 
to a reduction in area in 1923. The yield per acre 
for the crop of 19238 is 12.2 bushels, as contrasted 
with 15.5 bushels per acre for the crop of 1922; for 
1921 it was 13.6 bushels per acre. Production of bar- 
ley in 1923 was 198,185,000 bushels, against 182,068,- 
000 bushels in 1922 and 154,946,000 bushels in 1921. 
There was a somewhat larger area planted for the 
crop of 1923 than for either of the two preceding 
vears, and the yield per acre was 25.1 bushels in 1923, 
against 24.9 bushels in 1922 and only 20.9 bushels 
the preceding year.. Rice, buckwheat and flaxseed 
each show a substantial yield for the 1923 crops, al- 
though for the two first mentioned crops the pro- 
duction last year was somewhat less than that of the 


ov 


~) 








teen years ago, a yield of a billion bushels of oats in: 


‘two preceding years. A comparison is given below 
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of the estimates made by the Government of farm 
values for the five principal grain crops of the past 
five years: 

FARM VALUES ON DECEMBER 1. 





1922. 1919. 
3,786 ,516,000 
2°080,686,000 
833,922,000 
178,080,000 
100,582,000 


Brot eee 3, 634, 526, 000'3, Y 429, 536, 000 2, 485 949, 000'4, 247, 682 ,000'6 ,979,786, 000 


1920. 


2, 222 013 ,000}1, 910, 775 , 000! 1, 297, 21 3, 0090/2 150,332,000 
a 725,501,000, 873,412,000) 754, 834,000 1,197,263,000 
539,253,000) 478,948,000 325 ),954,000 
106,955,000 95,560,000) 64,934,000) 
40,804, 000) 70, 841 000 43,014, a 


1921. | 





688,311,000 
135,083,000 
76,693 ,000 














The production of tobacco in 1923 was very much 
larger than in either of the two preceding years, 
1,474,786,000 lbs., contrasting with 1,246,837,000 lbs. 
for 1922 and 1,069,693,000 Ibs., the yield of 1921. 
Area and the yield per acre for the crop of 1923 were 
larger than in 1922 or 1921. The crop of hay for 
1923 was 89,098,000 tons, these figures contrasting 
with 95,882,000 tons, the production in the preceding 
year. Several of the other crops show an increase in 
production for last year over the preceding year. 
One exception might perhaps be noted. The area de- 
voted to hops last year was only 60% of what it was 
two years ago; the yield of hops shows nearly the 
same ratio of loss. The farm value per pound, fixed 
by the Department, is, however, for 1923, more than 
double that of 1922, although the 1923 price is some- 
what under that of 1921. In the following table com- 
parison is made covering a series of years, for some 
of these leading products: 


AVERAGE PRICES RECEIVED BY 


FARMERS AND PLANTERS. 


' 

1921. | 1920. 1919. 
Cents. 
143.7 
126.8 
46.0 
71.3 
67.1 


1923. 1922. 


1918. { 1917. 


C ents. 
.per bushel; 92.3 


Cents. 
100.9 
68.5 
39. 
52.5 
65. 
88. 2 
58. 1 
211. 5. 76. 
19 

I 

1 


‘Cents. 
204.2 
151.6 

70.9 
91.7 
136.5 
8.: . 166.5 
4.! 119.3 
340.1 
191.8 
135.2 


Cents. 
200.8 
166.0 

66.6 
113.7 
127.9 
160.0 
123.0 
296.6 
189.6 
110.8 

27.7 

24.1 


Rye- 
Oats 
Barley 
Corn 
Buckwheat. _- 
Potatoes . 
Flaxseed - 

Rice - 

Sweet potatoes 
Cotton 
Tobacco 


93. 
58. 
22. 
23.2 9.9! 2 





wWwrnistouSin- 




















3. : 
3. 35. 27.6 
i. 28.0 





OATS CROP FOR FIVE YEARS. 





| 
Oats. Production, 
1923. 


Bushels. 


Production, 
1922. 


Bushels 


Production, 
1921. 


Bushels . 


Production, 


Production, 
. 1919. 


1920 








Bushels Bushels. 


CORN CROP FOR FIVE YEARS. 





Productton, 
1923. 


Production, 
1922. 


1921. | 


| Production, | Production, 


1920. 


Production, 
1919. 





Illinois - - - 
Kansas. - -- 
Missouri _- - 
Nebraska - 
Indiana --- 
Ohio - - 
Texas - - 
Tennessee - 
Kentucky - 
Pennsylv'a. 
Arkansas -- 
Wisconsin - 
Michigan - - 
Minnesota -| 


Bushels. 
430,240,000 
337,312,000) 
122,194,000) 
196 860,000) 
272,052,000) 
192,616,000 
159,859,000 

96 440,000 

73,941,000 

87 .866 000 

61,640, 000) 

39,039,000) 

83,381 000) 

58,167,000) 
154,692,000) 


Bushels. 
466 ,380 000 
313,074,000 

98,391,000 
178,125,000 
182,400,000 
176,305,000) 
149,097 ,000 
114,580,000 

75,440,000 

88,060,000 

69,212,000} 

43,875, 000! 

98,300, 000) 

60,716,000) 
131,307 ,000 





Bushels. 
430 ,500 ,000 
305 ,966 ,000 

96 748.000) 
182,880, 000) 
207 .732 ,000) 
169,848, 000! 
15 55,185 :000) 


76,272 000 
58,080,000 
97 .482 000 
66,417, 000) 


195.777 000] 
172,081,000) 
142,662,000) 
98,308,000 
101,687,000 
70,020,000! 
54,522,000 
89,294 000) 
66.534 000, 


Bushels. 


Tilinois - - 


Wisconsin - 
Kansas. - ~~. 


Missouri - -- 
Pennsylv'ia 
New York- 
Michigan - - 
Nebraska - - 
Indiana --- 
No. Dakota 
S80. Dakota 


All others - - 
Total U.8-_!1 


135,100,000) 
203,004,000 
153,254,000] 
92,166,000) 
34,922,000 
52,302,000 
34,509,000 
33,930,000 
32,747,000 
48,896 ,000 
81,048,000 
48 692,000 
54,924,000 
78,336,000 
47,040,000 





110,010,000 
217,925,000 
142,746,000 
101,558,000 
27 ,639 ,000 
39,744,000 
19,200 ,000 
39,780,000 
31,770,000 
50,932,000 
56,106 ,000 
31,626 000 
78,804,000 
74,400,000 
33,465,000 





121,741,000 
164,840,000 
99,480,000 
63,958,000 
38,827 ,000 
35,650,000 
42 ,960 ,000 
35,283 ,000 
24,912,000 
28,101,000 
70,054,000 
45,888,000 
48,792,000 
58,300 ,000 
33,570,000 





171,193,000 
229 ,866 ,000 
138,825,000 
107,878,000 
65,299 ,000 
68 ,068 ,000 
58,499 ,000 
47,190,000 
40,772,000 
58,806 ,000 
83,040,000 
76 875,000 
60,432,000 
75,446 000 
32,780,000 


125,400 ,000 
196,182,000 
91,700,000 
78,423,000 
44,229,000 
51,020,000 
45,225,000 
36 ,859 ,000 
28,560,000 
35 1625 ,000 


94,500.000 





_}1,130,870,000 


168,953 1000) 


1,056 ,705,000 
159,098, 000) 


912,356 ,000/ 1,314,989 ,000 
165,985 a 181,292,000 


1,042,675,000 
189,079,000 











299 823 aa 1,215,803 ‘00011 078,341 000! 1,496 ,281,000 


1,231,754,000 





WHEAT CROP FOR FIVE YEARS. 





Production, 
1923. 


Production, 
1922. 


1921. 


Production, 


1920. 


Production, 


Productton, 
1919. 





DG ¢kehenenees 
North Dakota 
South Dakota 


DE « pcacescus 
Pennsylvania 


Bushels. 


Bushels. 


Bushels. 


14,352,000 


35,374,000 
28,928,000 
27,276,000 
122,861,000 
15,308,000 
55,432,000 
126,618,000 
40,012,000 
38,818,000 
14,326 .000 
24,722,000 
18,900,000 
3,006 ,000 
59,838,000 
32,104,000 
16,452,000 


30,185,000 
24,192,000 
22,938,000 
128,695,000 
8,355,000 
46,822,000 
80,750,000 
25,980,000 
34,952,000 
14,840,000 
23,850,000 
25,364,000 
2,812.000 
59,875,000 
58,245,000 
9,944,000 


Bushels. 


10,732,000 


Bushels. 


22,525,000 





560,970,000 
224,771,000 


785,741,000 


659,975,000 
207 ,623,000 


867,598,000 


597,799,000 
217,106,000 


814,905,000 





605 ,480,000|710,760,000 
227,557 .000/223,505,000 


833,037 ,0001934,265,000 

















Total United States.a 





a Of which 572,340.000 bushels winter wheat and 213,401,000 bushels spring 
wheat in 1923, against 586,878,000 bushels winter wheat and 287,729,000 bushels 
spring wheat in 1922. 





156,620,000] 123,300,000) 
57,600,000) 76,925,000) _ 78,960,000) 


Total - 2, 403, 835, 000 2 302,862,000 2, 410, 438 ,000) 2, 581 964 ,000)2, 237,901,000 
All ome 650,560. 000, ‘603. 158, 000) 658,131,000) 626,623, cae 620,608,000 


Oklaboma -| 37,536, 000) 








Total U. $_'3.054, 395 000! 2. 906, 020 000 3,068,569 000 3,208,587 ,000) 2,858 509,000 





The yield of some of the principal crops of the 
country for a long series of years is subjoined: 


CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898 





| Cotton .* | Potatoes. 


| 


Corn. | Oats. 
Bushels. 
666,324,370 
105, 102, 516| 
22 519, 891) 
523,648,312! 
244,176,925 
.467 .480,934 
707,993,540) 
927,416,091) 
592,320,000 
668,651,000 
772,3 376,000 
552,189,630 
886,260,000 
531,488,000 
124,746,000 
446,988,000 
672,804,000 
994,793,000 
566.927 000 
065.233 ,000 
502,665 000 
816,318,000 
230,532,000 
814,905,000 3,068,569 000 
867 598,000 2,906,020 ,000 
785,741,000 3,054,395 000 
a These are the revised grain figures of the 
the Census reported its results for 1899, showing much larger totals than those of 
the Department. 6 These are the revised grain figures issued after the Census 
reported its results for 1909, showing smaller totals for wheat and corn than those 
of the Department. * These are our own figures of the commercial crop. d Esti- 
mate of the Department of Agriculture and does not include linters, which would 
probably add 625,000 bales to the total. 


Wheat. 


Year. | 
| Bushels. | 
658 ,534,252/2, 
522 ,229,505\2, 
748,460,218 
670,063,008 
7,821,835 
399.517 
692,979,489 
735,260,970 
634,087 ,000 
664 ,602 ,000 
737 189.000 
683 .349,697 
635,121,000 
621,338,000 
730,267,000 
763,280,000 
891,017,000 
,025,801,000 
636 318,000 
636,655,000 
921,438,000 
968,279,000 
833.027 ,000 


Bales. Bushels. 
943.389,375| 9,439,559'273,318,167 
&09,125,989| 10,425,141/210,926,897 
736,808,724| 10,701,453) 187,598,087 
987 ,842, 712) 10,758,326 | 284,632,787 
784,094,199) 10, 138,000)347 .137 080 
894,595,552| 13,556,841/332,830,300 
953,216,197] 11,319,860) 260,741,294 
964,904,522) 13,550,760 308,038,382 
754,443,000) 11,581,329 297,942,000 
807.156.0000) 13,828,846,278 

,007 ,353 000) | 10,650,961 | 376.5% 

,007 ,129,447) | 389, 
.186,341, 000! 132,332|349. 
922,298,000) 043,310) 292, 
418,887,000) 14,1: 28 902/420 
121,768,000! 14,884,801|331,525,000 
.141,060,000| 15,067,247|409,921,000 
549,030,000) 12,953,450/359,721,000 
‘251.837 .000| 1 
1 
1 
1% 


Bushels. 
1899(Census) 


637 
552, 


1909(C ensus) 
1910 b___- 
1911 

1912 

1913 __- 


12, 
16, 737,000 
647 .000 


— 
we 


£975,569) 286 953,000 
.592 740.000) .911.896 438 618,000 
,538,124,000) 602.634 411,860,000 
.184,030,000 217.552 322,867,000 
.496,281,000, 11,355,180 403,296,000 
,078,341,000, 11,491,720 361,659,000 
.215,803.000 11,248,224 453,396,000 
,299,823 ,000' 410,081 ,000'412,392,000 


Kk a ae a a oe Oe BE A LO ET 
et tO 





Rebates 








Agricultural Department issued after 





Senator Smith Elected Piateniein wk enti Inter-State 
Commerce Committee. 


Ellison D. Smith (Democrat) of South Carolina was on 
Jan. 9 elected by the Senate as Chairman of its Inter-State 
Commerce Committee, one of the ranking committees of 
the new Republican Congress. From the New York “Jour- 
nal of Commerce”’ we take the following regarding Senator 
Smith’s election: 

Four insurgent Republicans and the two Farmer-Labor Senators threw 
their support to Smith, thus not only breaking a deadlock which has existed 
since Dec. 10, but also giving the country convincing manifestation that 
their control of the balance of power in the Senate is as complete as is that 
of the Republican insurgents in the House. 

Cummins Is Defeated. 

On the thirty-second and final ballot of the deadlock Albert B. Cummins 
of Iowa who had the indorsement of the Republican organization for re- 
election, received only 29 votes as against 39 for Smith and 6 for Senator 
Couzens, Republican, Michigan, who had been the third choice of the 
insurgents. Smith received only one vote more than the necessary majority 
of the 74 Senators voting. 

With the deadlock broken, organizaticn of the sixty-eighth Congress is 
complete except for an expected fight over the office of Senate President 
pro tem. The situation as to this matter was somewhat obscure to-night. 
Senator Cummins is without the indorsement of the Republican Party con- 
ference for this place, as party leaders have held an election to be unneces- 
sary. With the Iowa Senator deposed from the Chairmanship of the Com- 
mittee which handles railroad legislation, the insurgents have indicated 
that they would support him for re-election as President pro tem, but 
there have been rumblings of some opposition from the Republican organi- 
zation. 

Whether Senator Cummins remains as a member of the Inter-State Com- 
merce Committee, which handles railroad legislation, was questioned to- 
day in the Senate by some of the insurgents. Republican organization 
leaders hold, however, that he is a member despite his defeat for the Chair- 
manship. 


Seek to Amend Act. 

Early organization of the Inter-State Commerce Committee is looked for 
and pressure immediately will be brought for the approval of bills amending 
if not repealing the Transportation Act. It would appear that a majority 
of the Committee is favorable to the repeal of the so-called rate-making 
section of that Act and perhaps some other changes, but whether a straight 
repeal measure can be voted out seems doubtful. 

Chairman Smith was one of those who fought the Transportation Act, 
both in the Committee and on the floor of the Senate, and it was because of 
his position on the measure that Senator LaFollette from his sick room 
publicly indorsed Mr. Smith for the Chairmanship last month, declaring 
that his election would be a ‘‘clear cut victory for the Prozressives 

Of the insurgent group Senator LaFollette, Senator Brook- 
hart, Senator Ladd and Senator Frazier cast their votes for 
Senator Smith, as did also Senator Shipstead and Senator 
Magnus J ohnson. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 18 1924. 

General trade in this country still plainly reflects a con- 
servative spirit. There is little or no disposition to order 
ahead. Weather conditions are reacting in different fashion 
on trade in different parts of the country. At the North and 
West colder weather has in a measure helped retail trade. 
In the Southwest heavy rains have hurt it. In general, at 
the East the weather has been too mild for the best results 
in retail business. It has hurt the sale of heavy winter 
goods. Iron and steel are among the industries that make 
the best showing. The automobile business is more active. 
Spring jobbing trade is somewhat better. Colder weather 
has helped trade in soft coal at the West. Mild weather in 
the East has stimulated building. In the West it has been 
delayed by temperatures around zero or below. The cotton 
manufacturing business of New England in general shows 
only a moderate degree of activity. Indeed, there is a grad- 
ual spread of curtailment among the mills there. At Fall 
River it is especially marked, and judging by reports re- 
ceived to-day it may become still more so, owing to the slug- 
gishness of trade. It is said that while not a few of the 
mills at the South and in New England are running at a 
good rate of production it is resulting in the piling up of 
goods in mill warehouses. And the other day ginghams and 
sheets were reduced in price. Vrint cloths are said to have 
sold at as low as 10‘c. from second hands. Re-sellers have 
been cutting under the mills. On the other hand, raw silks 
have advanced somewhat at Yokohama and Tatterson silk 
mills on Feb. 1 will advance prices 10%. At the South fer- 
tilizer factories are busy. It is said that their orders show 
a noticeable increase over those of a year ago. Whether it 
really reaches that area or not there are predictions that the 
cotton acreage this year will reach 40,000,000 acres. 

Some grades of crude petroleum and gasoline very gen- 
erally have advanced. Corn has risen during the week with 
the continuance of a big feeding demand, which prevents 
heavy marketing of the crop at the big terminal points at 
the West. Railroads are buying steel on a noticeable scale. 
So it appears are the automobile industries. Pig iron has 
advanced. Prices for iron ore are higher. At the British 
and Australian wool sales higher prices have been paid. 
But in this country wool has been simply quiet and steady. 
Cotton has declined about $4 a bale as a reflection of the 
smallness of the cotton goods business and evidences of an 
overdoing of speculation on the bull side. The consumer 
seems to balk at paying for cotton goods made from cotton 
much above 30 cents per pound. Also, the influence of 
Europe’s disturbed financial condition and unsettled poli- 
tics has been apparent in the cotton markets at home and 
abroad. Meanwhile the aggregate movement of general mer- 
chandise throughout the country is large, despite the fact 
that caution in trading is very apparent. The buying power 
of the country is large. Employment is very general, al- 
though it would appear that labor is not so scarce as it was 
some months ago. Bank clearings show an increase and 
the number of failures has fallen off. The total this week, 
it appears, is 525, against 564 last week, 540 this week last 
year and 646 in 1922. Meanwhile the market for stocks and 
bonds has advanced despite some irregularity from time to 
time. Foreign exchange, however, has declined. Francs 
have been down to a new low. Sterling at times has shown 
weakness. It was lower to-day. London reported the stock 
market quiet but steady. It is said that a big railroad strike 
will be ordered in Great Britain for midnight Sunday, but 
London s ems to be indifferent. Japanese exchange here, 
it is gratifying to see, was notably firm, to-day rising 2 cents, 
and European currencies steadied up toward the close. 
These things are naturally watched very sharply now-a-days 
by the commercial community. It is said that arrangements 
have been made for placing a Japanese loan here. It is to be 
hoped that the first half of 1924 will see a noteworthy 
change for the better in the condition of European curren- 
cies, which five years after the close of the war are still in 
such a disordered state. Taking trade in this country as a 
whole it is in good shape, even though adversely ffected. 
aS already intimated, by unseasonable weather in some sec- 





tions and stormy conditions in others. It is o bad sign 
that the buying community is cautious. It is certainly in 
marked contrast with the state of things a year ago, when 
buyers took too many chances and overbuying resulted. 

The big economic problem before the civilized world, one 
of the greatest in Occidental history, is how to regulate the 
currency of Germany and help that country to balance its 
budget and make Germany as a political society a going 
concern, furnishing the benefits of government to its people 
at a fair price and laying by something for a rainy day, not 
to mention something for sinking funds, etc. Three Ameri- 
cans, headed by General Dawes, are assisting in the work 
of bringing this about. It has been well said that the paper 
money myth has been dissipated in Europe. Germany, what- 
ever her motive, good or bad, in diluting her currency with 
mere paper until it has become the mockery of the civilized 
world, is an outstanding, though not the only, object lesson 
to drive home the bitter fact, so often emphasized in his- 
tory, though so often disregarded, even dismissed with con- 
temptuous skepticism, that a house built on quicksand shall 
not stand. Following the line of least resistance and issuing 
more and more paper to fill a bottomless pit, or as the cur- 
rent excuse is, to pay for State services, charity doles, etc., 
has brought European problems at times since the war to 
such a pass that barter has had to be resorted to, and va- 
rious commodities used as standards of value, a confession 
that, after all, paper itself is not enough and that there must 
be real value of some sort behind it; that mere talk, mere 
theorizing, will not do. The ancient gold standard is now 
the objective of all Europe. Even Russia is cautiously de- 
velop ng a new currency system on a gold basis, decreeing 
that the paper ruble of 1923 shall have the value of 1,000,000 
rubles of 1922, while the value of paper rubles issued pre- 
vious to 1922 has vanished. Meanwhile, it is gratifying to 
se that Austria is making satisfactory progress in restoring 
a sound currency system according to a plan formulated in 
1922. Hungary evidently means to follow in the same path. 
Italy has forged ahead, aided by good grain crops. Finland 
has a favorable balance of trade and its finances are in 
good shape. Progress in the same direction is reported in 
Lithuania, Jugoslavia, Latvia and Esthonia. Poland is not 
doing so well, but has a favorable trade balance, relatively 
small debts, and large crops. Czechoslovakia has been and 
is a shining example of sound finance, stable money and 
good harvests. Good crops, it is pointed out, have helped 
Bulgaria and Rumania and a lifting of an embargo on ex- 
ports of oil and grain may relieve their money stringency 
and infuse greater activity into trade. The trade of Sweden 
has, as is well known, been injured by the depression in 
Germany, but it is now improving. Denmark is declared to 
be in as good shape commercially as it was previous to 1914, 
aside from some depreciation in its currency. For a year 
I’rance has had a good trade coincident with good crops al- 
most up to the pre-war level. Cheap francs, however deplor- 
able in other ways, have pushed the foreign sale of French 
goods, notably woolen goods in England. Of course, this was 
largely the cause of the fight for a protective tariff on some 
manufactures in England, with the defeat of the Bald- 
win program and the imminence of a Labor Ministry. In 

3elgium, as all students of European business conditions 
know, low francs have stimulated exports and domestic 
manufactures though such prosperity is superficial. It 
needs, like the rest of the world, a restoration of world’s 
buying power. So much for a cursory glance at Europe. 
The United States is trying to help it by helping to set its 
house in order, or, in other words, by helping it to help 
itself. The present auguries in this direction seem favor- 
able. Without abandoning its old-time aloofness, the United 
States is willing to lend a helping hand in restoring eco- 
nomic health to ermany and it need not be doubted that suc- 
cess in this great historic work will be the harbinger of a 
gradual return to normal pre-war business conditions 
throughout Europe if not throughout the world. 

Fall River, Mass., reports extensive curtailment in cotton 
mills and a prospect of it becoming still larger. At Win- 
chendon, Mass., the N. D. White mills will continue on a 
three-day schedule “until cotton markets ease.” They have 
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eased of late considerably, but, of course, the price is still 
very high. The Goddard cotton mills of Blackstone Valley, 
toston wired, have begun to curtail their output. At Man- 
chester, N. H., every mill owned by the Amoskeag Manufac- 
turing Co. was in operation. The company has recently re- 
ceived some very good orders for lines of fancy ginghams 
and has advertised for women workers to go on the night 
sbift at once. But it cut ginghams on the 17th inst. to 124, 
cents, a drop of 1.9 cents. A year ago it was 15% cents, At 
Southbridge, Mass., four mills of the Hamilton Woolen Co. 
wiil go on a four-day week, affecting over 1,800 operatives. 
At Willimantic, Conn., with one exception, all textile plants 
are operating on short working hours. This week the Hol- 
land Silk Co. dropped from 48 hours a week to 36 hours a 
week, opérating but five days. The Windham Silk Co. is 
on 43% hours a week, or five days. The Quidnick-Windham 
Cotton Manufacturing Co. is on 30 hours, three days a week. 
The American Thread Co. is also on short time, the manu- 
facturing department working four days a week. The Ros- 
sie Velvet Co. and the J. D. Chaffee Braid Co. are the only 
textile plants operating on full time. At Cohoes, N. Y., dis- 
trict underwear mills are increasing operations. Two mills 
resumed this week, after several weeks’ idleness. Heavy 
underwear was advanced by several large mills 20%. <Au- 
gusta, Ga., says that Southern mills are running at 80 to 
90%. At Amsterdam, N. Y., more than 2,000 knitting mill 
employees struck because of a cut in wages of 10%. The 
manufacturers increased wages 10% last April, but have an- 
nounced that because of competition of cheap labor in 
Southern mills and reductions made in other Northern knit 
goods centres, a cut is necessary at this time when a change 
from summer to winter lines of goods at higher cost of pro- 
duction is about to be made. Six of the leading manufactur. 
ing companies agreed to the reduction, but 24 hours after the 
Cut went into effect the Chalmers Knitting Co. announced 
there would be no cut to its employees. At some plants work 
continues with reduced forces. Amsterdam, N. Y., wired 
Jan. 14 that conferences between knit goods manufacturers 
in wnose plants strikes have been in effect for several days 
as a result of the wage reduction following the increase of 
that figure given last spring were in progress. 
an agreement will be reached. More than 2,000 employees 
are idle. The Blood Knitting Co., Morris Mills and Gar- 
diner & Waring Co. plants are affected. 

The International Paper Co. mills at Franklin. N. H., 
closed on the 16th inst. for an indefinite period, owing, it is 
said, to poor business. The mills employ only 150 persons. 

Freight traffic on American railroads in November was 
the heaviest for any November in history, according to re- 
ports filed by the carriers with the Bureau of Railway Eco- 
nomics. A new high record for the month of November was 
also established in the average daily movement per freight 
car, an average of 29.3 miles per day having been attained. 
the highest for any November on record. Car loadings 
totaled 703,269 for the week, an i crease of 87,838, though a 
decrease from 1923 to 64,027. The general merchandise 
movement shows a big improvement. 

Washington reports a slight decline in wholesale prices 
during December. The wholesale price index maintained by 
the Department, which represents the composite price level 
of 404 commodities entering into living expenses was 151 at 
the month-end, as compared with 152 for November. The 
price level shown was 34% less than that of December a 
year ago. Food, building material and fuel were included 
in the list of commodities showing declines. 
creased slightly in price. 

A 70 to 75-mile gale, accompanied by a hard, driving rain, 
the worst storm in 52 years, swept New York and its neigh- 
borhood on Wednesday night. Twelve were killed in the 
Metropolitan district and many accidents were reported. 
The gale was so great that it blew off the cups of the 
Weather Bureau recorder. The big Shenandoah dirigible, 
which is to fly to the North Pole, wrenched loose from its 
tower 170 feet in the air by breaking its great steel nose 
piece and it carried with 21 men a mile a minute 60 miles 
north towards the sea. Over Newark the great ship “found 
herself” and managed to turn around and reach home at 
Lakehurst, N. J., at 2.20 a. m. Thursday, after being eight 
hours in the air. The gale abated at midnight to about 20 
miles an hour and the weather cleared. Zero weather 
reached Chicago and vicinity on the 17th inst. In Chicago 
it was 4 degrees below; at Minneapolis 16 degrees below: in 
St. Louis it was zero. Below zero temperatures prevailed 
from central Iowa northward. There was a snowstorm of 


It is expected 


Clothing in- 





six inches in Chicago. The force of the snowstorm was cen- 
tred over northern Indiana and moving eastward rapidly, 
with precipitation over the Great Central Valleys. St. Paul, 
Minn., wired that a 30 degree drop in temperature in 12 
hours brought another cold wave to the Northwest. It was 
6 degrees below zero at Milwaukee yesterday. To-day it 
has been clear and mild at New York. 








1923 Broke All Construction Records—F. W. Dodge 
Corporaticon’s Review of Building Activity. 

Last year broke all previous construction records, accord- 
ing to F. W. Dodge Corporation. Total contracts awarded 
during the year in the 36 Eastern States and the District of 
Columbia (including about seven-eighths of the total con- 
struction of the country) amounted to $3,990,483 ,000. This 
indicates more than 4% billion dollars worth of construction 
in the entire country, says the report, which goes on as 
follows: 


In 27 of these States the increase over 1922, which was itself a record- 
breaking year, was nearly 5%. After an unusually heavy spring season, 
there was a slight reaction through the summer months, followed by an 
unusual increase in the late fall. December, 1923, shewed an increase of 
25% over the previous December. 

The increase was largely in residential and industrial buildings. Resi- 
dential construction increased 18% over 1922, which was rather surprising 
in view of the higher cost levels last year, and industrial construction in- 
creased 16%. Construction of public works and utilities remained about 
stationary; business buildings declined 9%, and all other classes combined 
decreased 15% from 1922. 

All previous construction records were broken in these districts: New 
York State and northern New Jersey; the Pittsburgh district, and the 
Northwest. New England just about equalled the 1922 record, and the 
Middle Atlantic States and the Central West declined. The Southeastern 
States probably showed a considerable increase, althougb there was no record 
on them previous to last year. 

Contemplated new work reported during the year 1923 in the 36 States 
amounted to $7,421,940,000, which is 86% in excess of the total of con- 
tracts awarded (or work actually started). The normal excess is about 
50%. This may be taken as an indication of a demand that has not been 
fully satisfied. However, the excess of contemplated work reported has 
been abnormally large every year since the war, and is not sufficient to 
indicate an increased volume of construction in 1924. 

In fact, the reaction of last summer was a very mild one, insufficient to 
bring about an appreciable lowering of building costs generally. Building 
costs are now at a level nearly 30% above the prices of general commodities; 
labor and materials are generally scarce. The 1923 increase over 1922 was 
surprising. in view of all the conditions. It seems unlikely that 1924 can 
better the 1923 record, or even equal it. A total construction program of 
4 billion dollars in the entire country seems a reasonable estimate to make at 
the present time. A moderate decline from the 1923 construction volume, 
about 10%, ought to have a wholesome influence on building conditions. 


Record Year in New York State and Northern New Jersey. 

Contracts awarded during December in New York State and northern 
New Jersey amounted to $111,070,000, an unusually large amount for the 
last month of the year. The decrease from November was 11%; but 
December 1923, started double the amount of construction that was 
started in December 1922. 

The year's total for the district is 31,068,935,000, which exceeded all 
previous records, being a 20% increase over 1922, which was itself a record- 
breaking year. The greater part of the increase over 1922 came in the 
closing months of the year, which have witnessed a boom in New York City 
residential! building of considerable proportions. Residential buildings 
accounted for $636,398,000, or 60%, of the year’s total for the district. 
Other important items in the year’s record were: $139,859,000, or 13%, 
for business building; $83,424,000, or 8%, for educational buildings; $82,- 
376,000, or 8%, for industrial plants; and $62,350,000, or 6%, for public 
works and utilities. 

The total amount of contemplated new work reported during the year 
amounted to $1,717,505,000, which is 61% greater than the amount of 
work actually started, the normal excess of contemplated work over work 
started being about 50%. 

New England. 

December building contracts in New England amounted to $26,617,000, 
an increase of 8% over November and of 27% over December, 1922. 

Total construction started during the entire year 1923 amounted to 
$332,857 ,000, only a fraction of 1% less than the amount of 1922, which was 
the highest recorded year for the district. Last year’s total included: 
$156,852,600, or 47%, for residential buildings; $55,677,000, or 17%, for 
business buildings; $35,501,600, or 11%, for public works, and utilities; 
$29,344,000, or 9%, for industrial plants, and $27 ,428,C00, or 8%, for edv- 
cational buildings. 

Contemplated new work reported during the year amounted to $481 ,455,- 
000, compared with $332,857 ,000 for work started. This is about a normal 
ratio for contemplated work to contract awards, and is an indication that 
the year’s building needs were more or less adequately taken care of by the 
year’s construction program. 


Middle Atlantic States. 


December building contracts in the Middle Atlantic States (Eastern 
Pennsylvania, Southern New Jersey, Maryland, Delaware, District of 
Columbia and Virginia) amounted to $24,521,000. While this was an 
increase of 3% over the preceding month, it was a drop of 24% from the 
previous December. 

Total construction started in this district during 1923 amounted to 
$374.182,000, a decrease of 11% from 1922. Last year’s total included: 
$176,013,000, or 47%, for residential buildings ; $55,242,000, or 15%, 
for business buildings; $49,091,000, or 13%, for public works and utilities; 
$43,284,000, or 12%, for industrial plants, and $23,876,000, or 6%, for 
educational buildings. 

Contemplated new work reported in this district during 1923 amounted 
to $833,426,000, more than double the amount of contracts awarded, 
indicating a considerable unfilled construction demand. 


Record Year in Pittsburgh District. 
December contracts in Western Pennsylvania, West Virginia, Ohio and 


Kentucky amounted to $36,158,000. This was a decrease of 12% from 
November, but an increase of 33% over the previous December. 
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Total construction started in this district during the entire year 1923 
amounted to $593,995,000, an increase of 12% over 1922. Last year's 
record included: $201,107,000, or 34%, for residential buildings; $169,- 
752,000, or 29%, for public works and utilities; $80,533,000, or 14%, for 
industrial plants; $58,958,000, or 10%, for business buildings, and $45,982,- 
000, or 8%, for educational buildings. 

Contemplated new work reported during the year amounted to $901 ,605,- 
000, compared with $593 ,995,000 for construction actually started, a normal 
ratio indicating a building demand more or less adequately filled. 


Southeastern States. 

Contracts awarded in December in the Southeastern States (the Carolinas, 
Georgia, Florida, Tennessee, Alabama, Mississippi, Arkansas and Louisiana) 
amounted to $31,832,000, an increase of 8% over November. 

The year’s total of construction started in this district was $486,757 ,000, 
which included the following important items: $151,568,000, or 31%, 
for residential buildings; $98,105,000, or 20%, for public works and utilities; 

74,256,000, or 15%, for industrial plants; 366,733,000, or 14%, for business 
buildings; and $48,008,000, or 10%, for educational buildings; in all a 
very well-balanced program. 

Contemplated new work reported during the year 1923 amounted to 
$891 ,472,000, an excess of 83% over the amount of work actually started, 
$486,757,000. Since the nermal excess is 50% , this indicates a considerable 
unfinished program. 

The Central West. 

December building contracts in the Central West (Illinois, Indiana, 
Iowa, Wisconsin, Southern Michigan, Missouri, Kansas, Nebraska and 
Oklahoma) amounted to $60,869,000. The drop from November was 
9%, from the previous December, 19%. 

The year's total for these States was $1,006,422,000, a decrease of 8% 
from the 1922 total. The 1923 record included: $371,743,000, or 37%, 
for residential buildings; $215,569,000, or 21%, for public works and 
utilities; $128,172,000, or 13%, for industrial buildings; $127,834,000, or 
13%, for business buildings; and $76,631,200, or 8%, for educational 
buildings. 

Contemplated new work reported in this district during 1923 amounted 
to $2,433,183,000, considerably more than double the volume of contracts 
awarded, indicating a large unfinished building program in this section. 

Record Year in the Northwest. 

December building contracts in Minnesota, the Dakotas and Northern 
Michigan amounted to $8,680,000. This was an increase of 7% over the 
previous month, and was more than double the figure for the corresponding 
month of 1922. 

The 1923 construction total for these States was $127 ,336,000, the record 
figure for the district. The increase over 1922 was 62%. Last year's 
record total included: $41,811,000, or 33%, for residential buildings; 
$29,794,000, or 23%, for public works and utilities; $15,098,000, or 12%, 
for industrial buildings; $13,984,000, or 11%, for business buildings; and 
$13,937,000, or 11%, for educational buildings. This was a very well- 
balanced program, the various classes being in very nearly normal pro- 
portion to the total. 

Contemplated new work reported in 1923 amounted to $163,296,000, 
compared with $127,336,000 for work actually started. The excess of 
contemplated work was below normal, indicating that the year’s program 
was more or less completed. 








Lumber Production in 1923 Shows a Fifteen Per Cent 
Increase Over 1922. 

The ‘“‘National Lumber Bulletin,’ published monthly by 
the National Lumber Manufacturers’ Association of Washing- 
ton, D. C., and Chicago, Ill., in the issue dated Jan. 7 1924, 
stated that 38,000,000,000 feet was a conservative estimate 
of the lumber cut of United States in 1923. The statement 
follows in full: 


Based on actual reports for fifty-one weeks and estimates for the last 
week of the year, the lumber production of the mills reporting weekly to 
the National Lumber Manufacturers Association shows a 15% increase 
over the reports for 1922. 

The estimate of 35,000,000,000 feet as the total lumber production of the 
country in 1922, made early last year by the National Lumber Manufac- 
turers’ Association on the basis of the 1922 association reports, has been 
confirmed by the United States Forest Service figures which were 31 ,426,- 
922,000 feet as the production of 13,163 mills, representing probably about 
90% of the total cut of the country. 

In 1922 the mills reporting to the National Lumber Manufacturers’ 
Association cut nearly 12 billion feet or about one-third of the estimated total 
cut of the United States. The lumber production of the country in 1923 is 
estimated as over 38 billion board feet. The production of the nine associ- 
ations reporting production and shipments for 1923 is 14,000,000,000 feet; 
shipments and other disposals approximately 14,400,000 ,000 feet. 

The greatest increase in production and in shipments is in the Pacific 
Northwest a billion feet or about 20% increase in production over 1922 being 
reported by the mills of the West Coast Lumbermen’s Association; and 
nearly 1,200,000,000 feet increase in shipments. The West Coast Associ- 
ation estimates total production of the Douglas fir region to have been nine 
and one-third billion feet in 1923, the association mills reporting nearly 60% 
of this total. 

Total production of Southern yellow pine is believed by the Southern 
Pine Association at New Orleans to have been 12,000,000,000 feet in 1923, 
of which subscribers of this association produced over 40%. The association 
mills show an increase of 250,000,000 to 350,000,000 feet in production as 
compared with 1922, the cut of subscriber miJls exceeding any one year 
except 1916. ; 

There are also notabie increases in production in other regions, the 
California White and Sugar Pine Manufacturers Association of San Fran- 
cisco estimating its production as about a billion and a half feet or an in- 
crease of 18% over 1922: the Northern Pine Manufacturers Association 
stating its production as probably 144% more than in 1922; the Western 
Pine Manufacturers Association as 20% higher, giving a record year’s cut 
of 1,700.009,000 feet; and the Northern Hemlock & Hardwood Manufac- 
turers Association estimating its production as well over the ten-year 
average, and about 32% more than in 1922. 

In some cases more complete reports may influence the results, but an 
increase in production of 15% over 1922 is seemingly conservative as based 
on these preliminary estimates. 

In his review of economic and industrial conditions in 1923, Secretary of 
Commerce Hoover refers to the increase in production in a number of im- 
portant industries and estimates the increase in lumber production as 10% 
over 1922. On this basis the lumber cut for 1923 would equal about 
38,500,000,000 board feet. 








The increases in shipments as reported by the associations are on a par 
in nearly every case with those of production; orders show an increase of 
somewhat over 8% as compared with 1922. It is probable, however, that 
the increase is actually greater but the less complete and accurate reports in 
this item account for the smaller percentage. 

At the December meeting of the directors of the National Lumber Manu- 
facturers Association suggestion was made that measures be taken to 
secure, if possible, greater uniformity and accuracy in reporting association 
Statistics of production, shipments and orders to the National Association. 
It was pointed out that although production figures are fairly complete, in 
recounting shipments no account is kept of lumber used in the plant in re- 
manufacture, as in flooring, or lumber destroyed, or used on the grounds 
or, frequently, local sales. ‘The reported shipments are, therefore, incom- 
plete as is disclosed by the fact of reduced stocks in the mill yards in nearly 
all regions. 

A brief analysis by WilSon Compton, Secretary and Man- 
ager of the National Lumber Manufacturers Association on 
the lumber industry in 1925 follows in full: 


The lumber industry is fast resuming its pre-war stride in volume of 
production and shipments, and 1923 was, generally speaking, one .of the 
most satisfactory years in the recent history of the lumber trade. The 
volume of lumber movement has been perhaps the greatest in ten years. 
This activity has been widespread, not localized. The service rendered by 
the railroads for the transportation of sawmill products for the country as a 
whole is the best in the industry's history—a credit to railroad performance 
and to the better understanding between shipper and carrier. An increasing 
volume is being transported by water, probably 20% of the shipments of 
the larger sawmills and perhaps 15% of the total shipments of the lumber 
industry. Water transportation is adding a valuable new facility to large 
portions of the lumber industry as a substantial guarantee against involun- 
tary tie-up by car shortage. ‘There is great safety in two alternative trans- 
portation outlets. 

The iumber stocks at the sawmills are generally smaller than a year ago. 
Many mills have run double, even triple, shifts throughout a considerable 
portion of the past year. That the stocks are relatively low is an indis- 
putable evidence of the tremendous volume of actual lumber consumption 
during 1923. 

It is a tremendously significant fact that a volume of lumber, unprece- 
dented during the last decade, has moved day by day from the mills to the 
retail yards and from the retail yards to the job. This was achieved 
without substantial increases in lumber prices. Prices realized for lumber 
at the sawmills are no higher than a year ago. In fact, there has been 
during the past six months a considerable decline in the average price 
level. Manufacturing costs, which had been greatly reduced during 1921 
and 1922, have increased substantially during 1923. In some lumbering 
regions wages paid are the highest in history. The quality of labor per- 
formance has improved and the labor turnover greatly decreased except in 
certain regions affected by special conditions, such as the negro labor excdus 
t® the North from the South Atlantic. 


Lumber Production and Shipments as Reported by States by Member Associa- 
tions to National Lumber Manufacturers Association for November 
1923 and November 1921. 


—_———-November 1923————-—- ———_Norembher 1921———— 
Production. Shipments. Production, .Shipments. 
Mills Feet. Feet Mills. Feet. Feet. 
Alabama .---_-...-.-- 22 37 ,297 ,000 35,113,000 17 30,564,000 31,604,000 
D. csncecne 17 35,265,000 36,473,000 17 40,519,000 39,982,000 
California - 88 127,550,000 93,409,000 26 60,279,000 58,508,000 
ar 17 30,549,000 27,965,000 | *17 *26,551,000 *26,623,000 
Georgia - - Lene 9 « 3,932,000 4,766,000! 
| 17 55,934,000 47,747,000 15 19,458,000 33,800,000 
Louisiana_._..-.. 58 136,151,000 125,783,000 53 135,939,000 146,629,000 
Michigan — 29,516,000 39,938,000 53 18,051,000 44,179,000 
Minnesota - - - - - - - 5 15,586,000 27,711,000 8 9,678,000 26,152,000 
Mississippi - - - - - - - 46 = 112,432,000 98,675,000 44 93,886,000 88,091,000 
Montana _- —<- oe 22,091,000 15,513,000 12 7,190,000 16,214,000 
North Carolina... 10 5,920,000 4,496,000 3 «2,781,000 3,417,000 
Oklahoma - - - - - - - - 3 6,934,000 6,085,000 2 4,515,000 6,090,000 
Oregon _. 56 196,859,000 165,709,000 49 104,190,000 93,926,000 
South Carolina_.._. 13 10,516,000 11,632,000 3 4,207 ,000 4,651,000 
. =a 39 79,530,000 74,841,000 43 88,904,000 93,288,000 
Virginia ss 16,008 ,000 16,216,000 6 10,654,000 10,489,000 
Washington -_ _ _-_- 92 303,183,000 266,528,000 79 188,746,000 165,177,000 
Wisconsin oe 32,127,000 48,593,000 54 10,464,000 39,769,000 
Florida, Louisiana, 
South Carolina. - a eee rae 9 17,296,000 12,422,000 
ae . 30 74,675,000 82,681,000 22 47,936,000 44,328,000 
,, tenis 583 1,332,055,000 1,229,874,000 532 921,808,000 985,339,000 


*Includes both Georgia and Florida. 
tincludes mostly non-member mills, not distributed 


The lumber consumption of the railroads is outlined 
briefly as follows: 

The railroads of the country consume between nine and ten billion feet 
of forest products each year, according to a recent circular of the Southern 
Pine Association. This is approximately 25% of the total sawmill output, 
divided about as follows: Ties, 160 million pieces, six billion feet; lumber, 
timber, bridge and switch ties, three and one-half billion feet. 








The Country’s Foreign Trade in December—Imports 
and Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on Jan. 15 issued the statement of the foreign 
trade of the United States for December and twelve months 
ending with December. The value of merchandise exported 
in December this year was $425,000,000, as compared with 
$344 327,560 in December last year. The imports of mer- 
chandise were $285,000,000 in December 1923, as against 
$293 788,573 in December last year. This left a trade bal- 
ance in favor of this country on the merchandise movement 
of $140,000,000 for the month in 1923 and of $50,538,987 in 
1922. Imports for the twelve months of 1923 were $3,788,- 
882,215, as against only $3,112,746,833 for the twelve months 
of 1922. The merchandise exports for the twelve months 
were $4,164,831,132, against $3,831,777 469, giving a favor- 
able trade balance of $375,948,917, against $719,030,656. 
Gold imports totaled $32,641,226 in December this year, 
against $26,439,677 in the corresponding month last year, 
and for the twelve months they are $322,715,812, as against 
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$275,169,785. Silver imports for the twelve months were | price of 85c. per barrel for Bid Muddy (Wyoming) crude 
$74,453,530, as against $70,806,653 in 1922, and silver ex- | oil, and advance of 45c. per barrel for this grade. 
ports $72,468,789, against $61,807,282. Some editorial The Standard Oil Co. of New Jerse 


comments on the figures will be found in an earlier part of | 


this issue in our Editorial Department. 


Following is the 
complete official report: 


TOTAL VALUES OF IMPORTS AND EX PORTS OF THE UNITED STATES 
(Preliminary figures for 1923, corrected to Jan. 14 1924 
MERCHANDISI 

: December 12 Wonths Ending December.\ Increa ( ) 
|_——______ - + - Decrease ( 
1923. 1922 1923 1922 
$ $ s $ bd 
Imports 285,000,000' 293,788,573) 3,788,882,215' 3,112,746 833 676 135,382 
Exports 425,000,000| 344,327,560) |4,164,831,132'3,831,777 469) +- 333 ,053 663 
Excess exp. 14 000 09 59).528 9S7 375,918.91 719,030. 
IMPORTS AND EXPORTS OF MERCHANDISE, BY MON’ 
192 1922 1921 1926 ] 

Import . $ | Ss ) x 
January 329,244,664, 217,185,396 208,796,989! 473,823,869 163.063 .438 
February $03,412,419 215,742,252) 214,529,680 $67 402 320 149,913,918 
March 397 925 382 256,177,796 251,969,241 523 ,923 ,236 146,194,461 
April 364,252 ,54 217,023,142) 254,579,325) 495,735,571 155,445,498 
May 372,544,573) 252,817,254, 204,911,186 Pr 004,944) 133,723,713 
June 320,233,799) 260,460,898) 185,659,909 52,605,534) 141,245,877 
July 287 433.769) 251,771,881 178,159,154 537, 118,971 149,061,770 
August 275,437 ,.993| 281,376,403) 194,768,751} 513,111,488) 137,651,553 
September 253 645,380) 298,493,403 179,292,165, 363,290,301 171,084,843 
October 308 290,809) 276,103,979 188,007,629) 333,195,758) 132,949,302 
November 291,457,878) 291,804,826) 210,945,036) 321,209,055) 148,236,536 
December 285,000,000) 293,788,573) 237,495,505 266 6,057 ,443| 184,025,571 
12 mos. end | | 

December 3,788 ,882,215|3 112,746,834) 2,509,147, 570) 5 ),278,481 490) 1,792,596 400 

Export } | 
January 335,416,506) 278,848,469, 654,271,423) 722,063,790) 227,032,930 
February 306 957,419} 250,619,841) 486,454,090) 645,145,225) 193,996,942 
March 341,376,664) 329,979,817) 386,680,346) yy 187 426,711 
April $25,492,175) 318,469,575) 340,464,106) 654,; 319,392) 199,813,438 
May 316. 359,470 397 568 825 329,709,579| 745, 523 225 3} «194,607,422 
June 319,956,953! 335,116,750) 336,898,606) 629,376,757| 163,404,916 
July 302,186,027) 301,157,335) 325,181,138) 651,136,478) 160,990,778 
August 311,262,968) 301,774,517| 366,887,538 B78 ,183,001 187,909,020 
September 381,433,570) 313,196,557, 324,86 3.1: 23 604, §86 ,2 218,240,001 
October 399,198,673 370,718,595| 343,330,815) 751,211,° 570 271,861,464 
November.) 400,190,707! 379.999.6 22| 294,092 219 sy 528, 311 245,529 042 
December _-| 425,000,000) 344,327,560 296, 198,: 373} 20,286,774) 233,195,628 


| | 
12 mos.end | 























December 4,164, 831,132'3, 831 77 7,469 4, 48: 5,031, 356 8,228, 016 ,307'2 484,018,292 
GOLD AND SILVER. 
oar | | 
| Dece mober. lio Mos. End. December.) Incre 
———|—— -———-— —_--- - Decrease 
—- 19: 23. | "1922 2. 1923 1922 
Gold. $ } s s $ $s 
Imports 32,641,226 26, 429 ,677|322,715,812/275,169 hy ) 17,546,027 
Exports } hs 29) ,709 591) 28,643,417 36 574,86 8,231,477 
| _- - - - - - . - 
Excess of imports_| 31. 929,66 7 | 23,730,056 294,072,395 238 294,891 
Silver | 
Imports |} 8,172,301) 7,847,570) 74,453,530) 70,806,653 + 3,646,877 
Exports - visssedaasen | 6) 913,200) 72,46 $,789| 62,807,286 9,661,503 
Excess of imports 934, 370! 1,984,714 7,999 367 
Excess of exports. 1.348.782! : P 
IMPORTS AND EXPORTS FO GOLD AND SILVER, BY MONTHS 
Gold 1 
1923 1922 1921 1923 1922 i921. 
Imports ~ $ bs $ 
January 32,820,163) 26,571,371) 33,633,§ 495,758 yoy 
February 8,382,736) 28,738,920) 42,626,§ 4,785,957! 4,862,121 
March- } 15,951,357) 33 /488.256 87,271, 953. 105) 3, 872 2 OAT 
April | 9,188,470) 12,243 555) 80,662,202) 4,261,869) 4,799,87 3,297 ,971 
aa 46,156,195) 8,993,957) 58, 71,386 4,461,146) 5,511,553) 6,956,077 
June | 19,4 33.539] 2,976,636 43,576,476} 6,065,947) 6,345,744) 3,627,272 
July 27,929, 447) 42,986 ,727| 64,247,479) 10,066,463) 6,957,298, 4,513,279 
August... _| 32,856, 097) 19,092,208) 84,901,554 , 465,949) 4,943,762) 7,852,849 
September 27,803 961) 24,464,235) 66,085,253 "517.971 6,370,279| 4,488,359 
October 29,795,185 20,866,156) 47,106,839) e "9: 29, 311) 3,940,349 7,509,838 
November _| 39,7! 571436 18,308,087) 51,298,626) 5 269,173) 5,855,405) 5,912,079 
December-_-| 32,641,226) 26,439,677| 31,665,827 8,172,301| 7,847,570) 5,515,904 
i - in Venn cused pekemeee ene 
12 mos. end.| | 
December} 322,715,812 275,169 ,785/691 ,248 ,297| 74,453 530) 70,806 ,653/ 63,242,671 
lf | : | | ! = 
Exports - | | | | | 
January ..-| 8,472,198) 862,983} 2,724,980) 6,921,002) 3,977,118) 6,690,748 
February 1,399,089} 1,731,794) 1,036,005) 2,191,059) 7,091,665] 5,336,880 
March |} 10,392, 100| 963,413} 709 668) 4,731,705) 4,302,182) 2,918,525 
April 655,235) 1,578,867] 383,787| 4,336,3: 33| 5,108,732] 2,318,823 
May -- 824,444) 3,406,658! 1,062,521) 3,499,358] 5,676,755| 2.352.609 
CT a | 548,484) 1,600,754 773,603) 3, 581 O81) 6,004, 421| 1,424,010 
Se 522,826) 643.714| 3,734,929) 6,233, 16: 3] 6,268,953] 5,112,842 
August - -- 2,200,961) 955,853) 671,652) 7,03: 2 3 861,180] 3,743,133 
September _| 862,697| 1,398,607) 2,448,741) 8,123,460| 3,735,178| 4,946,751 
October_- | 1,307,060) 17,591,595) 7,576,472) 7,522,845) 3,268,731) 4,782,199 
November -| 746,794) 3,431,065) 607,437) 8,775,474) 6,599,171) 4,803,830 
December- -| 711,529) 2,709,591] 2,161,582] 9,521,083) 6,913,200] 7,145,047 
sicahadendtreiaahGl ialadetepian ae ones —— Ba wtescan a Pome Men iniarins 
12 mos. end. ! | 
December 28,643, 4171 36, 874,804| 23,891, 37772, 468,789| ,399 


62,807 ,2861515,75 








Prices of Crude Oil and Gasoline Continue to Advance. 
Further advances in the price of both erude oil and gasoline 
have taken place in the past week, partly due to the falling 
production of crude oil and to a sharp decline in the imports, 
the drop being, so it is said, due to smaller shipments from 
Mexico, resulting from the revolution now going on. 

The Texas Co. on Jan. 12 followed the prices posted by 
the Humble Oil & Refining Co. 11 (given in our 
Jan. 12 issue, page 140), but making such prices effective 
as of Jan. 10. The company also followed the Ohio Oil's 


on Jan. 


ey advanced the price 
a barrel to $145 at terminal and 


14. 


was made on three grades of 


of bunker fuel oil 10e. 
$1 511% delivered in barges on Jan. 

A further advance of 10e. 
Pennsylvania crude oil. The 


new prices are: Pennsylvania 

| grade in New York Transit Co. lines and Bradford district 
| grade in National Transit Co. lines, $3 75; Corning grade in 
3uckeye Pipe Line Co. lines, $1 65. Other grades were 











| 


| 
| 








unchanged. The list of prices in effect last week appeared 
on page 140 of the Jan. 12 issue. 

Also on Jan. 14 the Humble Oil & Refining Co. 
reported to have advanced the price of Me 


was 


xia and Powell 


erude oil Se. to $1 40 2 barrel. 
The Magnolia Petroleum Co. on Jan. 15 advanced the 
price of Corsicana and Mexia crude oil 5e., to $1 40 a barrel. 
The Tex Co. advanced the price of Mexia and Powell 
erude oil to $1 40 a barrel on Jan. 15, thus following 


Humble Oil’s advance of the preceding day. 

On Jan. 18 it was reported that the smaller refiners in the 
Mid Continent fields are bidding premiums of 35c. and 50c. 
per barrel for 42 degree gravity oil over the posted price of 
$1 65 per barrel. 

A number of increases in the price of gasoline also took 
place within the week, among them being those noted 
herewith: 

Standard Oil Co. of Nebraska advanced price 2c. to 18 4e. 
per gallon, effective Jan. 13. 

Sinclair Refining Co. followed the price advance of the 
Standard Oil Co. of Indiana, and is now selling the 
at 16c. per gallon tank wagon and 18e. 
the same territory. The company also conformed to the 
2c. advance in price posted by ths Standard Oil Co. of 
Nebraska in that district and the Il-cent advance in the 
price of kerosene announced by the Standard Oil Co. of Ohio. 

The Standard Oil Co. of New York advanced all grades 
of gasoline and naphtha in New York 2c. a gallon. The new 
prices are 17.5c. and 16.5c., respectively. 

The Standard Oil Co. of New Jersey advanced the price 
of gasoline 2c. per gallon throughout its territory on Jan. 14. 

It was reported that the Texas Co. immediately quoted 
the same advance as the Standard Oil Co. of New Jersey, 
and in addition advanced the tank wagon price of gasoline 
2c. to 16%e. per gallong through New England, 
changes effective Jan. 15. 


fuel 
service station in 


both 
The retail price of gasoline will 


| thus be advanced from 17 to 19 cents. 


Press reports from Mitchell, So. Dak. 
as follows: 

Following the announcement that the 
its price for gasoline 2c. a gallon, 
of South Dakota has 


, on Jan. 14 stated 


Standard Oil Co. 
making the cost 


had increased 
, Governor McMaster 


22c. 


instructed the State Highway Supply Station here 
to sell gasoline at 16c. a gallon. 


The Governor sen¢ a ¢ 
price war which } 
prices. 

On Jan. 15 the Atlantic Refining Co. announced an ad- 
vance of le. to 18e. per gallon in Delaware and Pennsylvania 
and of 2c. to 19¢. per gallon in New England. 

In Massachusetts all distributing companies, including the 
Texas, Beacon Oil, Jenney Mfg. and Colonial Filling Sta- 
tions, have adopted the 2c. advance initiated by the Standard 
Oil Co. The tank wagon price is 16)4c. and the service 
station 19c. per gallon. 

On Jan. 15, also, the Gulf Refining Co. and other inde- 
pendents operating in the same territory raised their prices 
le. per gallon. 

The Standard Oil Co. of Louisiana on Jan. 15 advanced 
its price 2c. to 14%e. per gallon, tank wagon price. Other 


irload of gasoline to the State Station, resuming the 


1e started against the Standard last summer when it raised 


independents made similar advances. 
The price of ‘gasoline was raised 2c. per gallon by the 
Standard Oil Co. of Kentucky to take effect Jan. 17. 
Northwestern Pennsylvania refiners on Jan. 17 quoted 
a new price of 12'4c. per gallon to jobbers. This was an 


advance of le. per gallon. 

Effective on Jan. 17, the Magnolia Petroleum advanced 
gasoline le. a gallon in Oklahoma. The new tank wagon 
price of gasoline is 17¢. maximum and 15.9c. minimum; 
kerosene maximum 13c., minimum 10.4ce. The Texas Co. 
met the advance. 

This makes the service station price 20c. per gallon. 








1923 Domestic Production and Consumption of Petro- 
leum and Gasoline the Largest on Record. 

Thomas A O'Donnell, President of the American Petroleum 

Institute, says that in the year 1923 the domestic production 
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and consumption of pore oil po of refined gasoline broke 


all previous records. He adds: 

The estimates of the American Petroleum Institute are: 

Domestic gross crude oil production, 745,000,000 barrels, an increase of 
187,000,000 barrels, or 33.6% over 1922. Imports of crude oil amounted 
to 80,000,000 barrels, a decrease of 30,000,000 barrels, or 27.3%. Total 
domestic production and imports of crude oi] amounted to 825,000,000 bar- 


rels, an increase of 157,000,000 barrels, or 23.6% over 1922. Consump- 
tion, including exports, amounted to 730,000,000 barrels, an increase of 


054,000,000 barrels, or 26.7% over 19 
Domestic production of refined gasoline was approximately 179,000,000 


barrels, an increase of 31,000,000 barrels over 1922, or 21% Consump- 
tion of refined gasoline, including exports, was approximately 175,000,000 


barrels, an increase of 35,000,000 barrels, or 25%. 
On Jan. 1 1924 approximately 327,000,000 barrels of crude oil were on 


hand, in pipe line and tank farm storage, and 138,000,000 barrels of crude 
and refined products at refineries, a combined total of 465,000,006 barrels, 
or an increase of 93,000,0C0 barrels during the year 1923. Doubtless also 
a comparatively small amount of stocks accumulated in producers’ tanks, 
figures for which are not yet available. 

Despite the enormous increase in consumption, the lack of equilibrium 
between the supply and the demand forced the price of crude oil and of 
gasoline below the cost of production of the average producer; and the mar- 
ket value of the total stocks of crude oil on hand declined considerably be- 
low cost. With proper storage and depreciation charges added, stocks of 
Mid-Continent crude oil have declined in value on the average not less than 
$1 25 per barrel below their current market value as of the dates of their 
accumulation. At present prices for crude oil, drafts on stocks cannot be 
made without substantial losses to their hoiders. 

The production situation in 1923 was unprecedented. More large new 
pools were brought in contemporaneously than in any previous period of 
equal length. In the past 23 years 23 oil pools, producing at their peak 
approximately 100,000 barrels per day or more, have been developed. 
Eight of these pools reached their peak in the year 1923. In October 
1923, 3,800 oil wells in a few fields produced approximately 1,200,000 
barrels of oil per day; whereas, for example in August 1922 more than 
30,000 wells were required to produce the same quantity of oil. In 1918, 
the last year of the war, there were 203,379 producing oil wells in the United 
States, with a daily average production of 975,145 barrels. The 3,800 
wells referred to produced more oil per day by 23% than did the 203,379 
in 1918. 

The high point in production during the year 1923, over a weekly period, 
was 2,280,700 barrels per day. Production for the week ended Dec. 29 
was 1,927,750 barrels, or a decline of more than 350,000 barrels per day. 

It was a foregone conclusion that these flush wells in the great fields 
recently developed would fall off rapidly once their peak of production was 
reached. Therefore an equilibrium between the supply and the demand, 
and in fact a draft on stocks, does not seem far off, unless there is intensive 
drilling or new large pools are developed. The crude oil prices prevailing 
at the end of the year are in my judgment below the cost of finding and pro- 
ducing oil, and therefore insufficient to stimulate the new work essential 
to develop new pools. 

The influence of price upon new work is well illustrated by the figures as 
to completion of wells in the Mid-Continent field. In May 1923, under the 
impetus of price advances early in the year, 1,516 wells were completed. 
Declines in crude oil prices occurred, and in November 1923, 631 wells were 
completed. ‘This was the smallest number of completions in the Mid-Con- 
tinent field in any month save two in the past five years. On the average 
during that period 1,216 wells per month were completed. 


Analysis of Petroleum Statistics for November 1923. 


According to the American Petroleum Institute’s analysis of complete 
official petroleum statistics for November 1923, there was an excess of do- 
mestic production and imports over indicated domestic consumption and 
exports amounting to 10,148,050 barrels, or at an annual rate of 123,467,820 
barrels, compared with 7,796,887 barrels, or at an annual rate of 91,802,245 
barrels, for the previous month, while for November 1922 there was an ex- 
cess of production of 2,567,033 barrels, or at an annual rate of 31,232,320 
barrels. The analysis, which takes into consideration changes in tank farm 
crude oil stocks and crude and refined stocks held at refineries and in stocks 
of Mexican oil held in the United States, follow: 


Production and Consumption of Petroleum. 


(In Barrels of 42 Gallons.) Oct. 1923. Nor. 1923. Nov. 1922. 
Domestic crude oil production _----- 65,977,000 64,526,000 47,531,000 
RS SEP Gi idikwen se dhdeawwsnad 8,146,607 7,154,838 8,861,736 


74,123 .607 


71,680,838 


56 392,736 
Annual! rate of domestic tian 

Be SINE ba caves cndancoencd 872,745,660 
Increase of pipe line and tank farm 


872,116,765 686,111,670 


Co a ee 7,810,000 7,963,000 1,317,000 
Increase of crude oil stocks at refineries 915,712 d657 155 d480 
Increase of all refined stocks at refin- 

Aa ia ae ce te ek ieee atk eee d1,266.825 2,795,205 a2,623,513 


Increase of Mexican stoc “ks in United 
States not at refineries 338,000 
7,796,887 10,148,050 2,567 ,033 

66,326,720 61,532,788 53,825,703 

780,943,415 748,618,945 654,879,350 


47 ,000 b d 1373,000 





Total increase of all stocks 
Indicated consumption 
Annual rate of consumption 


Bxcess of production. .............- 7,796,887 10,148,050 2,567,033 
Annual rate of excess of production.. 91,802,245 123,467,820 31,232,320 


a Includes only liquid refined products. 

b Includes oil topped in Mexico and duplication of oil at refineries, the 
amount of which is not available. 

d Denotes decrease. 

The annual rate of excess production over consumption of petroleum 
east of the Rockies was 109,921,940 barrels in November, compared with 
46,484,575 barrels in October, while in November 1922 there was an excess 
of consumption over production at an annual rate of 11,124,835 barrles. 
The report also says: 


Exports and Indicated Consumption. 
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Production and Wells. 

Domestic production of crude oil totaled 64,526,000 barrels, a daily 
average of 2,150,866 barrels in November, compared with 65,977,000 
barrels, a daily average of 2,128,290 barrels in October, and 47,531,000 
barrels, a daily average of 1,584,367 barrels in November 1922. ‘There 
were 1,007 producing wells completed in November, 1,143 wells in October, 
and 1,450 wells in November 1922. 

Imports. 
Imports of all oil into the United States in November totaled 7,154,838 
barrels, a daily average of 238,495 barrels; in October, 8,146,607 barrels, 
a daily average of 262,794 barrels; and in November 1922 8,861,736 barrels, 
a daily average of 295,391 barrels. 

Pipe Line and Tank Farm Crude Oil Stocks. 

Pipe line and tank farm crude oil stocks as of Nov. 30 totaled 322,229,000 
barrels, an increase of 7,963,000 barrels, while Oetober stocks increased 
7,810,000 barrels over the preceding month. 

Gasoline. 
Production of gasoline in November was 14,703,762 barrels, compared’ 
with 15,691,918 barrels in October and 13,502,403 barrels in November 
1922. Stocks Nov. 30 were 23,453,485 barrels; Oct. 31, 22,544,588 
barrels, and Nov. 30 1922, 18,493,419 barrels. Exports in November 
were 1,297,604 barrels; in October, 2,076,058 barrels, and in November 
1922, 1,045,671 barrels. The indicated domestic consumption of gasoline 
in November was 12,497,261 barrels; in October, 14,230,911 barrels, and 
in November 1922, 11,191,505 barrels. 
Kerosene. 


Production of kerosene in November was 5,257,414 barrels, compared 
with 4,555,865 in October and 5,581,816 barrels in November 1922. Stocks 
Nov. 30 were 5,693,200 barrels; Oct. 31, 5,356,048 barrels, and Nov. 30 
1922, 6,139,974 barrels. Exports in November were 1,770,886 barrels; 
in October, 1,904,216 barrels, and in November 1922, 1,837,478 barrels. 
The indicated domestic consumption of kerosene in November was 3,149,- 
376 barrels; in October, 2,962,839 barrels, and in November 1922, 
3,705,779 barrels. 





Gas and Fuel Oil. 
Production of gas and fyel oil in November was 25,188,848 barrels, 
compared with 25,471,433 barrels in October and 21,228,337 barrels in 
November 1922. Stocks Nov. 30 were 35,712,512 barrels; Oct. 31, 
34,204,548 barrels, and Nov. 30 1922, 32,198,754 barrels. Exports in 
November were 2,558,100 barrels; in October, 3,121,654 barrels, and in 
November 1922, 1,669,894 barrels. The indicated domestic consumption 
of gas and fuel oil in November was 21,122,784 barrels; in October, 
23,411,993 barrels, and in November 1922, 19,948,948 barrels. 
Lubricating Oil. 

Production of lubricating oil in November was 2,288,580 barrels, com~- 
pared with 2,095,310 barrels in October and 2,125,496 barrels in November 
1922. Stocks Nov.:30 were 5,507,984 barrels; Oct. 31, 5,202,030 barrels, 
and Nov. 30 1922, 5,391,179 barrels. Exports in November were 530,871 
barrels; in October, 609,286 barrels, and in November 1922, 664,625 
barrels. The indicated domestic consumption fo lubricating oil in_No- 
vember was 1,451,755 barrels; in October, 1,403,355 barrels, and in’ No-~ 
vember 1922, 1,254,814 barrels. 








Growth of the Manufactured Gas Industry, 
1901-1923 Inclusive. 


The following figures have been compiled by the American 
Gas Association at 342 Madison Ave., New York, N. Y.; 


Consumption Consumption 
per Capita per Capita 

Year— Sales of Gas. Cu. Ft.| Year— Sales of Gas. Cu. Ft. 
aa 101 ,625,366 ,000 1,310} 1913_- 188 ,285,840,000 A 
| aR 4.667 .000 1,221] 1914____.-198,838,834,000 A 
1903_. 103'676:479,000 1,310] 1915_____-204,309 ,522 ,000 2,067 
| oe 113,930,140,000 1.383) 1916...... 231,381 ,313,000 2,308 
, ae 112,444,2% 48 on 1,384011917...... 264 ,493 003 ,000 2,604 
5 122,849 ,725,000 1,435] 1918__.--- 271 ,593,141,000 2,638 
1907 22 22132°011 682,000 1,514| 1919-_ 306.632.786.000 2,939 
ara 138,570.073 000 1,561 1920... --319,888,000,000 3,026 
Sree 143,117 ,693 ,000 1,583 | 1921__---.326,950,900,000 3,053 
, See 149 430,549,000 1,623 | 1922 _-350,000 ,000 ,000 3, 
1911___-_-159,100,674,000 1:704| 1923 *_- .370,000 ,000 ,600 3,31 
| 178 228,754,000 1,882 | ———— 





* Estimated. 








Weekly Crude Oil Production Shows Slight Gain. 


An increase of 12,250 barrels of crude oil was noted in the 
production figures compiled and issued by the Amreican 
Petroleum Institute Jan. 16 1924. The Institute estimates 
that the daily average gross crude oil production in the 
United States for the week ended Jan. 12 was 1,896,300 
barrels, as compared with 1,884,050 barrels for the preceding 
week. In the corresponding week of 1923 the daily pro- 
duction averaged 1,751,350 barrels. The daily average 
production east of the Rocky Mountains for the current 
week was 1,191,500 barrels, as compared with 1,183,750 
barrels the previous week, an increase of 7,750 barrels. 
California production for the week was 704,800 barrels, as 
compared with 700,300 barrels in the week preceding; Santa 
Fe Springs is reported at 151,000 barrels, against 159,000 
barrels; Long Beach, 230,000 barrels, against 228,000 bar- 
rels; Huntington Beach, 65,000 barrels, against 66,000 bar- 
rels, and Torrance, 36,500 barrels, against 35,000 barrels. 
The following are estimates of daily average gross production 
for the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 





all petroleum to foreign countries and to non-contiguous 
United States totaled 7,557,493 barrels in November, 
9,032,407 barrels in October and 6,152,538 barrels in November 1922. 
The indicated domestic consumption of petroleum and products 
50,825,284 barrels in November, 55,790,459 barrels in October and 44,- 
940,443 barrels in November 1922. The excess of domestic production 
over indicated domestic consumption was 13,690,716 barrels in November, 
12,186,541 barrels in October and 2,600,557 barrels in November 1922. 


Exports of 
territories of the 


was 











(In Barrels) — Jan. 12 '24. Jan. 5 '24. Dec. 29°23. Jan. 13°23. 
SO ee 360,200 365,300 368 ,800 401 ,950 
i Se 71,050 71,400 71,200 84,150 
North Temas. .....6..< 64,700 64,950 63,250 58,550 

| Central Texas_._.-_--- 181,000 176,150 175.400 128,806 
| North Louisiana_-_-___-- 52,200 53,550 53,750 75,100 
ge "ipo hereiaaes 110,300 115,650 118,250 121,150 
gpolge eas 91,25 89,400 . 88,850 125,800 
¢ 7 eee 109,000 108.000 109,000 3,500 
| Wyoming and Montana_ 151,600 139,350 158,900 117,350 
ge: "a ae 704,800 700,300 720,350 525, 

| TOtacicidbudwaey 1,896,300 1,884,050 1,927,750 1,751,350 
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Steel 


is Dominant Factor in Market— 


Price Rises. 


Structural 


The third week of the new year continues the scale of 
activity in orders and in steel mill operations to which the 
industry stepped up after the holidays, declares the ‘Iron 
Age’”’ of New York in its Jan. 17 summary of market con- 
ditions. Already construction work appears as the dominant 
factor, with indications that the pace set in structural steel 
in 1923 will be maintained for months to come, continues 
this journal, adding further details quoted below: 

To take care of the larger aggregate of small demands from a variety of 
manufacturing sources, some of the leading producers, particularly in the 
Youngstown district, have increased their running schedules. As a whole 
the industry is not far from a 75% operation, the Steel Corporation's rate, 
like last week's, being close te 85%. The corporation has blown in two 
additional blast furnaces, one in the Pittsburgh district and one at South 
Chicago. Another will be added at Edgar Thomson this week. An in- 
dependent furnace in the Pittsburgh district has just started up and one 
Youngstown and one Johnstown furnace are about to go in. 

The approach of the soft coal conference to be held in Florida has brought 
up the possibilities of a strike and its effect on steel production. Stocks of 
coal are being built up and reserves on April 1 will be among the largest on 
record. Opinion leans to the expectation of a strike and a later compro- 
mise, with non-union fields meanwhile making a larger contribution to 
steel works operation than in the strike of 1922. 

Railroad purchases in the past week include 4,277 cars, practically the 
first so far in 1924. Of these 1,200 are for Australia and 3,057 for the 
Pacific Fruit Express, these latter, with what were placed in the last week 
of 1923, putting the Southern Pacific's total at 9,612 cars. Of 73 locomo- 
tives bought, 57 were for the Santa Fe and 16 were for Canada. China 
is inquiring for 200 cars. 

Car builders in the Chicago district have better assurance of operation, 
‘two shops there having taken orders that will carry them through the first 
half. 

December bookings of fabriczted steel, as computed by the Bureau of 
the Census, totaled 202,500 tons, somewhat more than April, and only 
‘exceeded in 1923 by March. The year’s purchases were slightly larger than 
those for 1922 and establish a record at 1,940,000 tons. The war years 1915 
‘and 1916 showed a higher percentage, put under contract, but the country’s 
fabricating capacity then was not so large. 

In the week's structural developments, the Ford Motor Co. is again 
conspicuous, this time asking for bids on 15,000 tons for the Riber Rouge 
plant. Awards call for 12,500 tons and on top of the two record years 
just closed, fresh inquiries continue in notable volume, amounting for the 
week to 53,000 tons. ‘ 

Shading in prices of sheets has practically disappeared. Most of the in- 
dependent makers are booked through the present quarter at the present 
operating rate of 80% of capacity. Their position is better than that of the 
Steel Corporation's subsidiary, which is completing its Japanese orders. 

Increased activity has developed in the pig iron market, especially in 
basic, of which two 5,000-ton lots have been sold at St. Louis. There an 
inquiry is pending for 10,000 tons, while another, inquiry for 10,000 tons 
comes from a southern Ohio company. A sale of 2,500 tons of basic has 
been made to a Maryland tin plate plant. Sales of foundry iron to a cast 
iron pipe company amount to 60,000,tons. Prices on all grades, except 
charcoal, have been marked up 50c. at Chicago, and at Pittsburgh foundry 
and malleable have been advanced 50c. Sales at Cleveland included 9,000 
tons of malleable and foundry to a Michigan automobile foundry. 

The Steel Corporation's latest purchases of scrap have attracted a good 
deal of attention. For the Lorain, Ohio, works 10,000 to 15,000 tons were 
taken in addition to a reund lot for Vandergrift, Pa. Prices have been ad- 
vanced $1 to $1 50 largely due to this buying. 

British exports during the year included over 500,000 tons of tin plate, 
over 600,000 tons of galvanized sheets and nearly 300,000 tons of black 
sheets, of which latter Japan took 170,000 tons. 

Another slight advance in foundry iron raises the ‘Iron Age’’ pig iron 
composite price to $22 04, from $21 96 last week. It was $26 63 one year 
ago. 

For the first time since July there has come a change ih finished steel, 
the ‘‘Iron Age’’ composite price being now 2.789c. per lb., against 2.775c. 
for the past six months and 2.789c. for the 11 weeks from May 8 into July. 
It was 2.474c. one year ago. 


The usual composite price table for the week is as follows: 


Composite Price Jan. 15 1924, Finished Steel, 2.789c. per Lb. 


Based on prices of steel bars, beams, tank { Jan. 81924 2.775c. 
plates, plain wire, open-hearth rails, ; Dec. 18 1923 2.775c. 
black pipe and black sheets, constitut- | Jan. 161923 2.474c. 
ing 88% ofthe U.S. output__________|10-year pre-war average 1.689c. 

Composite Price Jan. 15 1924, Pig Iron, $22 04 per Gross Ton. 

Based on average of basic and foundry ( Jan. 81924 $21.96 
irons, the basic being Valley quotation, ; Dec. 18 1923 21.88 
the foundry an average of Chicago, | Jan. 16 1923 26.63 
Philadelphia and Birmingham -_-__-_-_-_-_ |10-year pre-war average 15.72 


The operations of the steel works and mills are expanding 
as the flow of heavy tonnage keeps up, states the “Iron Trade 
Review” of Cleveland in its issue of Jan. 17 in its regular 
weekly market review. The bookings are 25 to 50% over 
those for December, partly owing to the revival of the imple- 
ment industry, continues the “Review” in its summary, 
which follows: 

Expanded bookings by the mills which are being well maintained have 
turned iron and steel production upward after a gradual decline extending 
over eight months. At Chicago where the best showing is being made, 
the Illinois Steel Co. has gone from 75 to 83% "of ingot capacity in a week 
and is blowing in more blast furnaecs. Idle steel capacity in the Pittsburgh 
district is resuming, notably the Bessemer plant at Johnstown and larger 
production schedules are being laid out. In Youngstown territory inde- 
pendent open-hearth furnace operations are the highest since September 
and in sheets, since August. Even in the East, where operations have 
been sluggish, a measurable improvement is noted. 

The present market condition which furnishes the background for this 
increase in production is encouraging. A healthy state of buying and 
demand is shown in practically all products; in those which have been 
lagging, prospects are improving. Bookings for the first half of January 
with numerous mills are at least 25 to 50% over the corresponding period 
in December and more than that above November. The leading interest 


at Chicago last week had the largest tonnage of specifications and new 
bookings in four months. 


The gain of 76,755 tons in the Steel Corporation 
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unfilled tonnage for December, the first since March, was due more to 
the increase of incoming tonnage than to any holiday check on shipments. 
The farming implement industry is showing a degree of vitality it has 
not manifested in several years. 

Talk of a possible coal strike April 1 is beginning to receive attention 
from buyers and sellers and is having some influence upon future policies. 

Makers are giving more thought to conserving raw steel supplies in 
anticipation of increasing requirements of their finishing mills. Accordingly 
they are limiting their open market sales of semi-finished steel. A Mahoning 
Valley maker in the week refused offers for about 20,000 tons of sheet 
bars and slabs. Large interests at Pittsburgh are mentioned as possible 
buyers of sheet bars to supplement their own production. A sheet mill 
in that district bought 8,000 tons of sheet bars at the full price of $42 50. 
A northern Ohio consumer is inquiring for 15,000 tons of slabs. 

A step-up of fabricated steel prices has exercised some check upon the 
heavy structural buying in the metropolitan district, but this is considered 
only temporary. The general view of the structural steel market is one 
of large and growing activity. Plans are out at Chicago tor the 17,000-ton 
Palmer Bldg. and bids have gone in for the Tribune Tower, 10,000 tons. 
The Louisville & Nashville RR. is inquiring for 6,500 tons of bridge work 
additional. Pipe lines at Boston, Denver, Potrland, Ore., and in the 
Catskills require 15,000 tons. 

Conservative policies are being pursued by the railroads in making their 
purchases, steel prices apparently having their part in this, but the tonnage 
being closed from this source is large, nevertheless. The backward spot 
is in locomotives for which orders are few and some shops are in sharp 
need of business. Car steel placed at Chicago last week totaled 26,000 
tons. The Pacific Fruit Express awarded 3,057 cars and other orders 
called for 2,000 underframes. The Santa Fe needs are 5,200 cars and 
57 locomotives. 

For the fourth consecutive week, ‘Iron Trade Review’’ composite of 
14 leading iron and steel products has advanced, though slightly. The 
week's figure is $43 29. Last week it was $43 21. 

With heavy melting steel selling above basic pig iron at certain points 
in the Pittsburgh district, considerable activity, much of it of speculative 
character, has been stimulated in the latter grade. Cleveland sellers 
have inquiry for about 75,000 tons of basic iron which includes tonnage 
for two Ohio steel plants in addition to a large amount for brokers. Valley 
basic is well held at $22, though late sales have been made at $21 western 
Pennsylvania furnace. In general pig iron buying is fair, with prices 
holding well. Southern iron is stronger with sales at $22 Birmingham 
and some makers are asking more. 

The scrap market is strong, with some grades scarcer. A Wheeling 
nterest bought 12,000 to 15,000 tons of heavy melting steel at $22 delivered. 








Bookings of Structural Steel Large in December. 

The Department of Commerce issued its statement show- 
ing December sales of fabricated structural steel, based on 
figures received from the principal fabricators of the country. 
Total sales of 181,741 tons were reported for December by 
firms with a capacity of 224,982 tons per month, or 81% of 
capacity. Shipments of firms reporting this item repre- 
sented 66% of capacity, as against 80% in October and 70% 
in November. Tonnage booked each month by 177 identical 
firms (of which six are now out of business) with a capacity 
for 1923 of 234,057 tons per month, is shown below, together 
with the per cent of shop capacity represented by these 
bookings. For comparative purposes, the figures are also 
prorated to obtain an estimated total for the United States 
on a capacity of 250,000 tons per month. 


Actual Computed 
Tonnage Per Cent Total 
1922— Booked. of Capacity. Bookings. 
a cae 133 ,037 58 145,000 
November _ - cn Sane 49 122,500 
oa. - ees 138 ,737 60 150,000 
92: 

ee ee 173,294 74 185,000 
OO SO .--- 184,887 79 197 ,500 
I ric Biante orders ee 220,400 94 235,000 
pera Aen eee 186,117 80 200,000 
SORTER ae eee 131,875 56 140,000 
re Se er 118,117 50 25,000 
Se eee 117,563 50 125,000 
/ SRE SeiGrar oreeeeen = a134,431 58 145,000 
UO eee 6121 ,096 52 ,000 
| a ¢111,762 48 120,000 
0 ea. d122,573 53 132,500 
EES e181,741 81 202 ,500 
a Reported by 176 firms with a capacity of 232.857 tons. 6 Reported 


by 174 firms with a capacity of 232,107 tons. 
with a capacity of 231,357 tons. 
of 229,157 tons. 


c Reported by 170 firms 
d Reported by 162 firms with a capacity 
e Reported by 146 firms with a capacity of 224,982 tons. 








Pig Iron Output for December 1923 Shows No Gain. 

The daily rate of pig iron production during December fell 
off to the lowest for the year, according to the ‘“‘Iron Age”’ of 
Jan.10. The statement follows: 

Official returns for the December output of blast furnaces warrant prac- 
tically no change in the estimate published in ‘‘The Iron Age,” Jan. 3. 
The decline in daily rate was 2,251 tons per day at 94,225 tons per day 
for December as compared with 96,476 tons for November. The December 
daily rate was the lowest for the year. Instead of there being a gain of one 
furnace for December, the net change was none, according to the revised 
data. 

Production of ccke and anthracite pig iron for the 31 days of December 
amounted to 2,920,982 gross tons or 94,225 tons per day as compared with 
2,894,295 tons or 96,476 tons per day for the 30 days in November. The 
total for the year is, therefore, 40,059,308 tons, comparing with 26,880,383 
tons in 1922, making the 1923 output the largest on record. ‘There were 
9 furnaces blown in and 9 blown out or banked during December, leaving 
the total number of furnaces in blast on Jan. 1 at 231, the same as on 
Dec. 1. The capacity of the 231 furnaces in blast on Jan. 1 is estimated at 
94,265 tons per day as compared with 94,345 tons per day tor the same 
number of furnaces operating on Dec. 1. 

The output of ferromanganese in December was 18,069 tons with the 
spiegeleisen production 10,124 tons. 

The figures for daily average production, beginning with 





January 1917, are as follows: 


Jan. 19 1924.] 
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Daily pee Production of | Coke and Anthracite Pig Iron in the United States 
by Months Since Jan. 


1917. 
0 101,643 


104, 619 


1918. 


1 1917—Gross Tons. 


77,799 

82,835 
103,648 
109,607 
111,175 
110,793 
110,354 
109,341 
113,942 
112,482 
111,802 
110,762 


105,496 


1919. 
106,525 
105,006 

99,685 

2,607 

68 002 

70,495 

78,340 

88,496 

82,932 

60,115 

79,745 

84,944 


Production of 


and spiegeleisen . 
the columns of * 


83,789 


Iron by Steel 


1920. 
97,264 
102,720 
108,900 
91,327 
96,312 
101,451 
98,931 
101,529 
104,310 
106,212 
97,830 
87,222 


99,492 


1921. 

77,945 
69,187 
51,468 
39,768 
39,394 
35,494 
27,889 
30,780 
32,850 
40,215 
47,183 
53,196 


45,325 


1922. 

53,063 
58,214 
65,675 
69,070 
74,409 
78,701 
77,592 
58,586 
67,791 
85,092 
94,990 
99,577 


73,645 


Companies—Gross Tons. 
Returns from all furnaces of the United States Steel Corporation and the 
various independent steel companies as well as from merchant furnaces 
producing ferromanganese and spiegeleisen, show the following totals of 
steel-makjng iron produced month by month, together with ferromanganese 


1923. 


These last, while stated separately, are also included in 
‘total production.”’ 


The fluctuations in pig iron production from 1913 to the present time are 
shown in the accompanying table. 


Production of Iron by Steel Companies—Gross Tons. 
—Sptegeleisen and Ferromanganese— 
192: 


-Total Production——- ————1 


1922. 
1,306,045 
1,311,170 
1,629,982 

- 1,707,902 
1,879,180 
1,876,033 
9,710,312 
1,931,138 
1,415,832 
1,615,696 
2,047,873 
2,165,295 
2,330,545 


21 216, 691 


1922. 
2,479,727 
2,259,154 
2,724,305 
2,704,360 
2,976,892 
2,727,208 

15,871,646 
2,752,738 
2,680,851 
2.363 ,967 
2,394,922 
2,170,567 
_ 2,167,563 


30,402 ,254 


Fe-Mn 
6,874 
3,610 

11,600 
14,998 
15,432 
18,273 
70,787 
18,873 
11,402 


151,175 


922——— 


Spiegel 


68, 587 


Fe-Mn 
19,358 
21,282 
20, 730 


Spte gel 
12,056 

3,657 
13, 832 








246,231 


130,585 
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Production of Coke and Anthracite Pig Iron in the United States by Months, 


L'18* 


*uon} 


Beginning Jan. 1 1919—Gross Tons. 


1 


1919. 
3,302,260 
2,940,168 
3,090,243 
2,478,218 
2,108,056 
2,114,863 


6, 033, 808 1 


1920. 
3,015,181 
2,978,879 
3,375,907 
2,739,797 
2,985,682 
3,043,540 


8, 138, 986 


1921. 
2,416,292 
1,937,257 
1,595,522 
1,193,041 
1,221,221 
1,064,833 


9,428,166 





2,428,541 


2,743,388 


2 487 ,965 
1,863,558 
2,392,350 


2,633,268 


3,067,043 
3,147,402 
3,129,323 
3,292,597 
2,934,908 
2,703,855 


864,555 
954,193 
985,529 
1,246,676 
1,415,481 
1,649,086 


1922. 
1,644,951 
1,629,991 
2'035,920 
2,072,114 
2,306 ,679 
2,361,028 


12,050,683 


2,405,365 
1,816,170 
2,033,720 
2,637,844 
2,849,703 
3,086,898 


1923. 
3,229,604 
2,994,187 
3,523,868 
3,549,736 
3,867 ,694 
3,676,445 


20,841,534 


3,678,334 
3,449,493 
3,125,512 
3,149,158 
2,894,295 
2,920,982 


36,414,114 16,543,686 


* These totals do not include charcoal pig iron. 
was 224,731 tons. 


30,582,878 40,059,308 


The 1922 production of this iron 


26,880,383 








Bookings of Steel Castings Still Light. 

December bookings of steel castings by companies repre- 
senting over two-thirds of the commercial castings capacity 
of the United-States amounted to 41,098 tons, according to 
the Department of Commerce, as against 39,660 tons in 
November. The previous March bookings were 143,564 
tons. Total bookings for 1923 amounted to 868,019 tons, 
or 74.6% of capacity, of which 380,000 tons were railway 
specialties and 488,019 tons were miscellaneous castings. 
Bookings for 1922 totaled 785,059 tons, or 67.5% of capacity, 
of which 399,174 tons were railway specialties and 385,885 
were miscellaneous castings. The following table shows the 
bookings of commercial steel castings for the past twelve 
months by 65 identical companies, with a monthly capacity 
of 96,900 tons, of which 38,300 tons are usually devoted to 
railway specialties and 58,600 tons to miscellaneous castings. 
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Locomotive Shipments in December Heavy But 
Orders Small. 

December 1923 shipments of railroad locomotives from 
the principal manufacturing plants, based on reports received 
from the individual establishments, according to a report 
issued by the Department of Commerce on Jan. 10, com- 
prised 329 locomotives, against 210 in December 1922, and 
for the twelve months of 1923 the number was 3,189, against 
only 1,274 in the twelve months of 1922, but the unfilled 
orders at the end of December 1923 were no more than 387, 
against 691 at the end of November 1923 and no less than 
1,592 at the end of December 1922. 

The following table compares the December 1923 figures 
with the previous month and with the corresponding month 
of 1922, as well as totals for 1923, compared with 1922, in 
number of locomotives: 








December 
1922. 


November 
1923. 


Total Year Jan.-Dec, 


December 
1923. 1923. 1922. 


Locomotives . 


BOOKINGS OF COMMERCIAL STEEL CASTINGS. 





Ratlway 
Specialites . 


| 


Miscellaneous 
Castings. 





| Total. 


\Per Cent 


Net vm” 


of 
Capactty . 


Per Cent 
of 
Capactty . 


|Per Cent 
| 7) f 
Capacity. 





125.0 


199.5 
103.4 
101.3 
Ri 


























Sestesrseres 
bo De WOWOUMBADS 


41,098 42.4 | 15,182 25.916 


*Two companies with a capacity of 785 tons per month on miscellaneous castings 
now out of business. 











November Production of Acetate of Lime and Methanol. 

The Department of Commerce announced on Jan. 11 the 
November production, shipments and stocks of acetate of 
lime and methanol based on reports received from manu- 
facturers. The following table gives for November the 
operations of wood-chemical plants, with comparisons for 
previous months, also the capacity included in this report 
and the total capacity of the industry: 





Shipments- —Domestic 


Foreign . 


Unfilled orders (end of eeenniid 


Domestic - 
Foreign 


_ Fora - -- 





305 
oe . — 24 


329 


365 
22 





279 
29 


2,985 1,056 
204 218 








299 


656 
35 








387 








3,189 | 1,274 








1,592 








* day rose from 


691 








Coal Production Rises in Bituminous Fields— 
Anthracite Output Remains Low—Coke 
Output in 1923. 


The weekly report on the production of bituminous coal, 
anthracite and beehive coke issued by the Department of 
the Interior, through the U. 8. Geological Survey, Jan. 12 
1924, shows that the output of bituminous coal has rallied 
from the holiday slump, whereas anthracite shows little 


improvement. The Survey’s report follows in brief: 

The daily output of soft coal recovered promptly from the sudden ‘decline 
of Christmas week and the year 1924 opened with production close to the 
daily average of 1923. The total output for New Year's week (Dec. 31 
to Jan. 5), including lignite and coal coked at the mines, is estimated at 
9,031,000 net tons, as against 6,713,000 tons in Christmas week. 

Although New Year’s Day was generally observed as a holiday, many 
non-union mines continued to work. As the railroads report loading 5,230 
cars, the day appears to have counted over the coal fields as a whole for 
about 0.17 of a normal working day. The average output per working 
1,343,000 tons during Christmas week to 1,747,000 tons, 
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indicating that the sudden slump of the preceding week was due to prolonged 
holiday observance rather than to any change in the market. 

The year 1923 was remarkable for the steadiness with which production 
of soft coal was maintained during the spring and summer. Consumers 
purchased heavily for storage throughout the summer, largely because the 
strike of 1922 had depleted stocks below a comfortable reserve. From 
36,000,000 tons on Jan. 1 1923, consumers’ stocks increased steadily to 
56,000,000 tons on Sept. 1, and the rate of production maintained since 
suggests further additions to stock during the closing months of the year. 

Estimated United States Production of Bituminous Coal (Net Tons). 
Average Per 





Production. W ‘orking Day. 
Ohbristmas week a—1919 (Dec. 21-27) _---- 8,755,000 1,751,000 
1920 (Dec. 19-25) __--- 9,908 ,000 1,982,000 
1921 (Dec. 25-31) - ‘ 6,092 ,000 1.218.000 
1922 (Dec. 25-30) __--- 10,529 ,000 2,106,000 
1923 (Dec. 24-29) b_-- 6,713,000 1,343,000 
Mew Year's week-—Ended Jan. 3 1920 ¢c 11,264,000 2,130,000 
Bnded Jan. 1 1921-_-- 9 ,843 ,000 1,898 ,000 
Ended Jan. 7 1922-_---- 7,739,000 1,488 ,000 
Ended Jan. 6 1923_---- 10,993 ,000 2,074,000 
Ended Jan. 5 1922d_- 9,031,000 1,747 ,000 
a Five-day week. b Revised from last report. c Counting New Year's 
Day in 1920 and 1923 as equivalent to 0.3 of a working day; in 1921 and 


1922 to 0.2 fr working day and in 1924 as 0.17 of a working day. d Sub- 
ject to revision. 


ANTHRACITE. 


The decrease in anthracite production which always attends the holiday 
season has been noticeably greater this winter than last. The output for 
New Year's week, 1924, was 1,419.000 net tons, against 1,725,000 tons 
dast year. The combined output of Ohristmas and New Year's week, 
this winter, was 658,000 tons less than last winter, when both operators 
and miners were bending every effort to make up the deficit caused by 
thejgreat strike. 


Estimated United States Production of Anthracite (Net Tons). 


Average Per 

Production. Working Day. 
Ohristmas week—1922 fPec- 25-30) ..-- 1,588,000 318,000 
1923 (Dec. 24-29) ------ 1,236,000 247 ,000 
New Year's weeck—1923 (yan. eae 1,725,000 345,000 
1924 (Dec. 31-Jan. 5) - 1.419,000 284 ,000 


BEEHIVE COKE. 

The output of beehive coke in the week of Jan. 5 1924 was slightly higher 
than during Ohristmas week—234,000 tons, against 223,000. Inasmuch 
as no coke is loaded on Ohristmas Day, while loadings on New Year's are 
much the same as on other days of the week, this apparent increase in total 
output actually represents a decrease in the daily rate of production. If 
Christmas be counted as a full holiday, and New Year's as a full working 
day, the daily rate of production declined from 45,000 tons in Christmas 
week to 39,000 tons in the week of New Year's. 

In comparison with the corresponding week a year ago, New Year's 
week of 1924 shows a decrease of 24%. 


Estimated Production of Beehive Coke (Net Tons). 





Week Ended— Jan. 5 '24.a Dec.29'23.b Jan. 6 1923. 
Penns vase OS ee oe 191,000 183,000 246,000 
hie Sail i let inh te td 14,0) 11,600 19,000 

Wieusudcy, Tennessee & Ga 13,000 13,000 20,000 
tia i catia dl aise inde 7,000 6,000 12,000 
Colorade and New Mexico---____._-_- 5,000 6,000 7,000 

ashington and Utah.............- 4,000 4,000 5,000 

Total United States............-- 234,000 223,000 309 ,000 
SS eee eee 39,000 45,000 52,000 





a Subject to revision. 


b Revised from last report. c Counting New 
Year's 


ay as a full working day and Christmas as a full holiday. 


BY-PRODUCT COKE IN DECEMBPR. 

The daily rate of output of by-product coke declined slightly during 
the last month of 1923. While the total outp*t of by-product coke was 
somewhat greater than in November—2,999,000 tons, against 2,942,000— 
the output per day decreased from 98,055 tons to 96,740 tons, a decline 
of 1.3%. ‘The percentage of production to capacity declined from 81.1% 
to 80.1%. There was no change in the number of plants active; out of 
70 by-product installations now in existence, 65 were in operation and 
§ were idle. 

The total production of the beehive ovens in Dec. was 1,063,000 tons, 
a decrease of 40,000 tons, compared with Novy. The output in Dec., 
however, was reduced by the Christmas holiday and by the occurrence of 
five Sundays in one month, and the rate of production per working day 
underwent no change. 


Monthly Output of By-Product and Beehive Coke in the United States (Net Tonsa) 


By-Product. Beehive. Total. 

1917 monthly average_-_....___.-_-- »870,000 2,764,000 4,634,000 
1918 monthly average_-__..._..____- 2,166,000 2,540,000 706,000 
1919 monthly average_-......_._-_-- 2,095,00 1,638,000 3,733,000 
1920 monthly average___....._.-__- erry 1,748,000 4,313,000 
1921 monthly average_-.....-....-- 1,646, 462,000 2,108,00) 

1922 monthly average_-_-_.-....___- 2,374,000 669,000 3,043,000 
ce a ccsanenauet 3,099,000 1,290,000 4,389,000 
November 1923_---_- iia deeackaeke 2,942,000 1,103,000 4,045,000 
NE ode icubwencbante 2,999,000 1,063,000 4,062,000 





a Excludes screenings and breeze. 


In spite of this gradual decline in the output of coke, the ovens continue 
to require very large quantities of coal. To manufacture the coke produced 
in December required the charging of 5,986,000 tons of coal, of which 
4,309,000 tons were used by the by-product ovens alone. This fact offers 
one answer to the question, ‘‘What is becoming of the pene heavy 
production of bituminous coal?" SA ol. idaho eld a sa satis 


stimated Monthly Consumption ofCoal for Manufacture of Coke (Net Tons) .a a 





Consumedin Consumed in Total 
By-Product Beehive Coal 
ens. Ovens. Consumed. 
1917 monthly average______________ 2,625,000 4,354,000 6,979,000 
1918 monthly average______________ 3,072,000 4,014,000 7,086,000 
1919 monthly average_-__._________ 2,988,000 2,478,000 5,466,000 
1920 monthly average___...________ 3,684,000 2,665,000 6,349,000 
1921 monthly average_____________- 2,401,000 706,000 3,107,000 
1922 monthly average_-_-.._._____- 3,411,000 1,056,000 67 ,00 
A 4,452,000 2,035,000 6,487,000 
CI IS eee ,226,000 :740,000 5,966,000 
_~ pes 4,309,000 1,677,000 5,986,000 


a Assuming a yield of ge a ee coke of 69.6% of the coal charged 
in ‘by-product ovens and 63.4% in beehive ovens. = ae 


REVIEW OF THE COKE INDUSTRY IN 1923. 

Total Output for the Year.—A new record in the output of by-product 
coke was established in 1923, and the total production of all coke during 
the year has been exceeded but twice in the history of the country. The 
:999,000 tons reported by producers for Dec. brought the year’s output 

ef by-product coke up to 37,527,000 net tons. This was an increase of 
6,693,000 tons over the 1920 output, hitherto the maximum. 





The combined production of beehive and by-product coke was about 
55,487,000 tons, an amount almost equa! to that of 1917 and only 1.8% 
less than the record set in the war year 1918. 

Relatire Proportion of Beehive and By-Product Coke.—Production from 
by-product ovens passed the production of beehive ovens in Nov. 1918, 
and since that date by-product coke has been continuously in the lead. 
In 1923, 67.6% of the total was contributed by by-product ovens and 32.4% 
by beehive ovens. These figures are especially significant when it is 
remembered that the year was one of heavy consumption and favorable 
prices, conditions which should cal! forth maximum activity in the beehive 
ndustry under the present ratio of capacity to demand. 

Production of Beehive and By-Product Coke in the United States. 
—— ——Net Tons Produced —— —Per Cent of Total Output— 











Year- Beehive. By-Product. Total. Bechire. By-Prod't. Total. 
1913_-_- 33,584,830 12,714,700 46,299,530 72.5 27.5 100.0 
1915 27,508,255 14,072,895 41.581.150 66.2 33.8 100.0 
1917 _33,167.548 22.439:280 55'606.828 59.6 40.4 100.0 
1918_ 30,480,792 25,997,580 56,478,372 54.0 46.0 100.0 
1919_ 19,042,936 25,137,621 44,180,557 43.1 56.9 100.0 
1920_ 20, Sit. 092 30,833,951 51,345,043 40.0 60.0 100.0 
1921_ 5,5 19,749,580 25,287,622 21.9 78.1 100.0 
'oae... : 73 46 17 28,550,545 37,124,012 23.1 76.9 100.0 
1923__- 17 960. 000 37,527,000 55,487,000 32.4 67 .6 100.0 


Increase in Demand.—The recovery in coke production was associated 
with great activity in the iron industry, and with a shortage of household 
fuel. The demand for domestic coke resulting from the anthracite strike 
of 1922 was felt even by the beehive operators, and in the first quarter 
of 1923 Connellsville foundry coke was quoted at $8 25 to $9 00 a ton. 
Another flurry in coke prices was caused by the brief suspension in Sept. 
1923, on the expiration of the wage agreement. From $5 25, the low 
level touched in July, the price of Connellsville foundry rose to $6 00 in 
the first week of Sept. This last increase in price proved to be short- 
lived, however, and the year closed with prices at $4 75 for foundry and 
$4 00 for furnace coke f.o.b. ovens, Connellsville. 

The month of highest production was May, when the by-product ovens 
were turning out coke at the rate of 40,000,000 tons a year. In the last 
five months of 1923 a slowing up of industrial activity was manifest, and 
the output of coke correspondingly declined. 

Increase Over 1922.—In comparison with 1922, both branches of the 
industry reported a great increase in output. For by-product coke the 
increase amounted to 8,976,000 tons, or 31%. Preduction of beehive 
coke showed a still larger increase because the strike in the Connellsville 
region had artificially restricted operations the year before. 


Production of By-Product and Beehive Coke in 1922 and 1923 (Net Tons). 
1922. 1923. Tons, Inc. Per Cent,Inc. 
-a28,551,000 b37,.527,000 8,976,000 31 
c8,573,000 d17,960,000 9,387,000 109 


a Final figures. b From monthly reperts furnished by operators. 
ec Final figures. d Estimated from railroad shipments. 

New By-Product Plants and Plants Under Construction.—The only new 
plant to start operation in 1923 was that of the Weirton Steel Co., with 
37 ovens, which began producing in July. On Jan. 1 1924 there were 
approximately 709 ovens under construction, of which 541 were additions 
to existing plants and 168 were at 7 small new plants. 

Capacity of By-Product Ovens.—At 100% operation with all ovens active 
and all conditions favorable, the plants in existence at the end of 1923 
could produce 44,092,000 tons of coke a year. When the ovens under 
construction are in operation this total will be increased to 48,350,000 tons 
of coke. The plants now built have a coal-carbonizing capacity of 100% 
operations of 63,000,000 tons, and this will be increased by the ovens under 
construction to a little over 69,000,000 tons. 

By-Products Obtained.—Accurate statistics of recovery of by-products 
from coke-oven operations in 1923 will not be available for some time. 
The following preliminary estimates are obtained by assuming that the 
quantity of by-products recovered during 1923 bore the same relation to 
the known production of coke in 1923 as in 1922: 


RS as See a ee ae ee ee 432,060,000 gallons 
Ammonia (sulphate equivalent of all forms) _---- 1,182,000,000 pounds 
582,000,000 M. cu. ft. 
135,000,000 gallons 


By-product .....-.._- 
Beehive 











Portland Cement Output in December 1923 and Sum- 
mary of Output in 1923. 

The statistics shown in the following tables issued by the 
Department of the Interior, and prepared under the direction 
of Ernest F. Burchard of the Geological Survey, are based 
mainly on reports of producers of Portland cement but in 
part on estimates. The estimates for December 1923, it is 
stated, were made necessary by the lack of returns from two 
plants. December production, shipments and stocks were 
well above those of 1922 and the preliminary totals for 1923 
show increases of 19.7 and 15.5%, respeetively, for produc- 
tion and shipments over the final totals for 1922. 
PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 


CEMENT, BY DISTRICTS, IN DECEMBER 1922 AND 1923, AND 
STOCKS IN NOVEMBER 1923, IN BARRELS. 





! i 
Stocks at 





Production— Shtpments— | Stocks at end of 
Commercial December. | December. | December. End of 
District. { November 
| 1922, | 1923. 1922. ; 1923. 1922.a | 1923. 1923.a 
Eastern Pa., 





| 
N.J.& Md- 2,406 ,000.2,553 00011, 361,000)1,951,0002,245,000, 1,831,000,1,230,000 





New York. 489,000} 557,000, 263,000 402,000, 517,000, 653,000 498,000 
Ohio, western, | | | 
Pa.& W.Va; 704,000| 930, 000: 365.000' 463,000| 776,000, 1,058,000 591,000 
a len a 501 000) 536, ‘000 155,000} 295,000, 622,000, 710,000 469,000 
nd. } | 
a "ood 1,190, ei 1 444, 000) 497 ,000) 687,00011,415,000 1,551,000 795,000 
a. nn..,| } 
Ala. & Ga__| 460,0 708,000! 455,000 550,000' 162,000, 452,000 293,000 
Eastern Mo.,! } | 
Ia. & Minn- i ,009, 1,018, 000 285,000) 374,000'1 452,000 1,885,000 1,211,000 
Western Mo..,| | 
Neb., Kan’ | 
& Okla_.-_.- | 640,000} 734,000) 333,0 411,000) 938,000 1,142,000 818,000 
:, ——oo 365,000, 227,000, 342, 187,000) 191.000 294,000 254,000 
Colo. & Utah; 62,000; 133,000, 68, 90,000 176, 277,000 234,000 
California___| 700, 965,000 647, 889,000; 243,000} 360, 000, 284,000 
Ore., Wash. & 000 ood 
Montana.._| 145, } 192, 87, 109,000 371 000 398 ,000, 314,000 
TOR. ccce 8, 672 ae 991 "0004,858,0006, 408,000'9 108 ,000:10,581 ,0006 ,991,000 
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Stocks of clinker, or unground cement, at the mills at the end of December 1923 
amounted to about 3,783,000 barrels, compared with 2,980,000 barrels (revised) 
at the beginning of the month. 

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY MONTHS IN 1922 AND 1923, 




















IN BARRELS. 
Production Shipments. Stocks at End of Month. 
Month. | ———_——_____—_ " ee 
1922. 1923. ~ 1922. 1923. 1922. a 192: 
January - a4, 291, 000, a7, 990 000 a2,931 000 5,628 28 000 13 13. 316, 000\a11 ,477 ,000 
February 4,278,000) a8,210,000 3,285,000 ab ,090 ,000 14,142 ,000\413 ,596 ,000 
March. _. 6 685,00 9'880,000) 7,002,000 10,326,000 il, 848 ,000\a13 ,045,000 
Ist quar_| 15,254, 000 26,080,000, 13,218,000 22 O44 000 Sei Os | . Pi a ie 
April. | 9,243,000 11,359,000 8.592.000 12,954,000 14,47 '70,000\211,463,000 
ieee 11,176,000} 12,910,000 12,749,000 14,257,000 12 "393, 000\210,144,000 
: ee 11,245,000) 12,382,000 13,470,000 13,307,000 10, 718, 000) a9,168 000 
2d quar 31 664 000 36,6 51, 000 34, 811 000 40,518,000 See ei . 
Sihece< 11,557 7 000 12 620, 000: 1: 3, 850,000, 13 712,000 8, 433, 000) as, 3,081 000 
August.... 11,664,000) 12,967,000) 14,361,000 14, 971 ,000, 5,746,000) a6 ,080,000 
September. 11,424, ite 13,109,000 12.444 000 13,698,000 4,724, 000; a5, 533, 000 
3d quar__| 34,645,000 38,696,000 40,655,000 42,381,000 ........ eroe 
October. - --| 12,287 000 13, 350, 000, 12 2 ‘8! 54 000! 14, 285, 000 4, 149, 000 a4 612 000 
November 11,349,000, 12,603,000 10,167,000 10,251,000) 5,320,000, 26,991,000 
December. 8,671 ,000) 9,997,000, 4,858,000) 6,408,000 9,108, 000; 10,581,000 
4th quar.) 32,307,000, 35,950,000, 27,879,000 30,044,000, -.......| | -------- 
Preliminary en ere tig wi a cere MT “pees 
total - - _ _ 113,870,000,137 377,000 116,563 ,000135,887,000, __.....-| -.------ 
Amount of | 
under est ere Sf lL (ia Benne | exeuee a 
Final total.'114,789,984 ______ 1 ORC SRS: (aaptemerse 
@ Revised. 


The Bureau of Foreign and Domestic Commerce, of the Department 
of Commerce, reports that the imports of hydraulic cement in November 
1923 amounted to 140,590 barrels, valued at $288,446. The total imports 
in 1922 amounted to 323,823 barrels, valued at $628,846. The imports 
in November were from Denmark, 44,389 barrels; Norway, 32,379 barrels; 
Belgium, 29,847 barrels; Sweden, 13,059 barrels; England, 12,755 barrels; 
Canada, Quebec and Ontario Provinces, 3,282 barrels; British Columbia 
and Yukon, 2,014 barrels; Prairie Provinces, 357 barrels; Maritime Provinces 
6 barrels; Germany, 2,502 barrels. The imports were received in the 
following districts: Porto Rico, 45,402 barrels; Los Angeles, 23,663 
barrels; Florida, 16,025 barrels; New York, 13,672 barrels; North Carolina, 
12,511 barrels; San Francisco, 10,503 barrels; New Orleans, 9,979 barrels; 
South Carolina, 2,931 barrels; Washington, 2,014 barrels; Massachusetts, 
1,013 barrels; Vermont, 780 barrels; other districts, 2,097 barrels. 

The exports of hydraulic cement in November 1923 were 85,743 barrels, 
valued at $245,739, of which was sent to Cuba 40,996 barrels; to the other 
West Indies, 5,650 barrels; South America, 20,922 barrels: Mexico, 12,587 
barrels; Central America, 2,004 barrels; Canada, 617 barrels; and to other 
countries, 2,967 barrels. 

The statistics of imports and exports of hydraulic cement in December 
1923 are not available. 


IMPORTS AND EXPORTS OF HYDRAULIC CEMENT, BY MONTHS, IN 
1922 AND 1923, IN BARRELS.a 


} 





Imports. Erports. 





| 1922. 











| ; 1923. | 1922. | 1923. 
Le 17,039 | 71,686 | 70,725 | 73,169 
| SS een 5,157 | 20,529 82, asi | 88,624 
a aa oa | 1,597 |. 66,521 103,5 | 98,861 
(RR RE a gape | 10,885 | 76,416 75, 412 | 85,662 
Re aise cehecienthossseins | 2,524 | 88,480 100,068 | 130,634 
RN i a 14,198 | 111,559 96,263 | 77,203 
DPRUA FisGansktremsaccncecs 957 286,106 | 119,491 82,774 
CS ciirwt GasuGawundamesesin 56,757 323,948 | 105,156 73,201 
SS eee ae c42,641 215,785 78,615 77,121 
is isednoptsdeesanweras 65,228 172,051 | 80,402 74,302 
I Sg a Re | 61,010 140,590 | 108,798 85,743 
December. - ai 45,860 b | 106,938 b 

323,823 a 1,127 845 
aC ompiled from records of the Bureau of Foreign and ‘Domestic ‘Commerce. 


b Imports and exports in December 1923 not 
1-21. Imports Sept. 
Sept. 22-30. 


c Covers. period Sept. 
d Includes imports period 


available 
22-30 included with October 








Cement Makers End Year With Remarkable Record 
Set New Production Mark. 
From “The North American” (Philadelphia) Dec. 31 1923. 


Three factors in the Portland cement industry in 1923 are outstanding: 


1. Production and shipments were greater than ever before. 

2. Notwithstanding an unprecedented demand, manufacturers provided 
at all times an adequate supply. 

3. Prices, as in previous years, remained relatively low, and are now 


no higher than a year ago. 
The record of the industry during the year just closing was one of service 
unequaled in any previous year in its history. 
During a period of extraordinary demand experienced throughout vir- 


has grown. 
of cement: 


The figures are for the whole country, and represent barrels 


Production. Shipments. Stocks Dec. 31. 
1923 (11 months) _ 126,969,000 129,143,000 Nov. 30 6,964,000 
To ee es 114,790,000 117,701,000 9,267,000 
| Ee 98,842,049 95,507,147 12,187,364 
1920 teeta te 100,023,245 96,311,719 8,833 ,067 
a ae 80,777,935 85,612,899 5,256,900 
aes 71,081,663 70,915,508 10,451,044 
| Ee. * 92,814,202 90,703,474 10,353,838 
Tear 91,521,198 94,552,296 8,360,552 


The figures for 1923, compiled by the Geological Survey, also show similar 
facts as to production and shipments of Portland cement in the district 
included in eastern Pennsylvania, New Jersey, Maryland, New York and 
New England. In this district production during the first eleven months 
of 1923 amounted to more than 39,000,000 barrels. This was about one- 
third of all the cement produced in the United States. It exceeded pro- 
duction during the same period last year by more than 4,000,000 barrels. 
The district shipped during the first eleven months of this year more 
than 40,000,000 barrels, about 4,000,000 more than last year and about 
the same percentage (one-third) of all the cement shipped in the country. 
Due to the efficient handling of cars by the railroads, which themselves 
performed a greater transportation service than ever before, delays in ship- 
ping and receiving cement were reduced to a minimum, and the apparent 
scarcity experienced in 1922 on account of the coal and railroad strikes 
did not occur this year. 

No doubt the vigorous efforts made by cement manufacturers early in 
the year to persuade users of cement to spread their orders over the months 
of usually light demand had its effect in better enabling both the manu- 
facturers and the railroads to handle the huge volume. 

One of the most important developments of the year has been the grow- 
ing realization that cement prices have been and are relatively low. Re- 
ports of the Bureau of Labor Statistics continue to show that cement prices, 
which never did reach the peak prices of other commodities, are still below 
the average of building materials as a group. During the year just ending 
other building materials as a group increased to a peak last April and then 
receded again, while cement reached its peak during October 1922, from 
which it recently declined. 

It is felt by cement manufacturers that as the relatively low price level 
of cement becomes more generally realized and understood the industry 
as a whole will experience a more favorable public reaction, which cannot 
help but result in an increased demand. 

In this respect the recently published report of a New York bureau of 
housing and regional planning makes it still more evident that price, as 
far as Portland cement is concerned, is not a factor which is operating to 
deter building and construction projects. This report points out that 
rents have increased in some cases from 49 to 93%, and that new tenants 
in certain kinds of dwellings have been asked to pay increases over the 
rents paid by former tenants amounting to 50 to 300%. 

The plain fact is that the cost of cement is a small percentage of the total 
cost of building, varying from about 2% in an ordinary dwelling to about 
7% in the cost of a reinforced concrete structure. 

In dollars, a variation of 10 cents a barrel in the market price of cement 
makes a total difference of about $5 for each $10,000 spent in housing 
construction. 

Competent authorities agree that 1924 should bring a continuance of 
present favorable conditions. There are indications that activity in build- 
ing and construction will be maintained, and that therefore the optimism 
of cement manufacturers is justified. 














New Hampshire Mills of International Paper Co. 
Closed. 
A press dispatch from Franklin, N. H., on Jan. 16 said: 


were closed to-day for 
Poor business 


The local mills of the International Paper Co. 
an indefinite period by order of the firm's New York office. 
was said to be the cause. The mills employ 150 persons. 

In announcing that a strike had developed at Cape 
Breton as a result of the reduction “Daily Financial America”’ 
of Jan. 17 said: 

Not a pound of coal was mined in Cape Breton Wednesday as a result 
of the walkout of the 14,000 miners employed by the British Empire Steel 
Corp., following a break in wage negotiations and an offer by the company 
of a wage decrease of 20% 

At New Waterford all the maintenance men quit their jobs, although 
not ordered to do so by the United Mine Workers’ executive. In all other 
pits of the company the protective forces are still on the job. 

At Sydney Mines, where the Scotch collieries are located, not a miner 
we * below ground this morning, but the pumps and fans are kept working. 

. H. McLurg, new Vice-President, issued a statement to the effect that 
m. ‘company had not declared a lockout, and that on this morning the 
whistles at the different collieries will blow for work, as usual. 








Coal Miners in Nova Scotia Strike When Wages are Cut. 
All the coal mines of Cape Breton and the Bova Scotia 
mainland became idle on Jan. 16 when the 12,000 members 





tually the entire year, production and shipments exceeded all former records. 
At’ the same time manufacturers’ stock piles were maintained to such an 
extent that on Nov. 30, the latest date for which official figures are avail- 
able, cement at the mills totaled nearly 7,000,000 barrels, an increase of 
30% over last year at the same date. 

In the first eleven months of 1923 production of Portland cement 
amounted to nearly 127,000,000 barrels. This was 20°, more than during 
the same period last year, and an increase of 12,090,000 barrels over the 
production for the entire year 1922. 

Shipments for the eleven months of this year exceeded 129,000,000 
barrels, an increase of more than 17,000,000 barrels over the same period 
in 1922, and nearly 12,000,000 barrels more than the shipments for the 
entire year 1922. 

As a matter of fact, notwithstanding statements frequently made that 
supply has lagged behind demand, reports of the United States Geological 
Survey, covering a long period of years, show that manufacturers have 
made successful efforts to keep their market supplied, and that production 
and shipments have not only kept pace with demand, but as a general rule 
ahead of it. 

The following table, compiled from the Geological Survey's reports, 
shows the situation with respect to production, shipments and stocks of 
Portland cement from 1916 to date. It also indicates how the industry 


of District 26, United Mine Workers of America, suspended 
work because their contract expired, negotiators failed 
to agree on a new one, and the British Empire Steel Corp. 
cut 20% from the wage rate of 9,000 of its men. Whether 
the suspension shall become a strike awaits the decision of 
John L. Lewis, President of the United Mine Workers, to 
whom Silby Barrett, Provisional President of the district, 
submitted the miners’ side of the case. 

The Dominion Government also has been advised of the 
situation, as viewed by both sides of the controversy, in 
reports telegraphed to Premier Armstrong of Nova Scotia 
and James Murdock, Dominion Minister of Labor. Thus 
far there has been no violence. Only the miners were with- 
drawn in walkouts, engineers, maintenance and pumpmen 
remaining on duty to prevent flooding and property de- 
terioration while the suspension continues. 
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Census Report on Cotton Consumed and on Hand, Also 
Active Spindles, and Exports and Imports. 

Under date of Jan. 15 1924 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand, active cotton spindles and imports and exports of 
cotton for the month of December 1922 and 1923 and the 
five months ending with December. Cotton consumed 
amounted to 461,560 bales of lint and 40,892 of linters in 
December 1923, compared with 529,342 bales of lint and 
49,143 of linters in December 1922 and 531,631 of lint and 
48,069 of linters in November 1923, the Bureau announced. 
It will be seen that the decrease from December 1922 in the 
total of lint and linters combined was 76,033 bales, or 13.2%. 
The statistics of cotton in this report are given in running 
bales, counting round as half bales, except foreign bales, 
which are in equivalent 500-lb. bales. 


COTTON CONSUMED AND ON HAND IN 8PINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 


(IAnters Not Included.) 























Cotton Consumed | Cotton on Hand 

(Bales) During— Dec. 31 (Bales). Cotton 

Spindles 

Locality. | Year Five j In | In Public Active 

| Months |Consumtng|Storageand| During 

Ending Establish | at Com- | November 
| Dec. Dec. 31. ments .x presses.x | (Number) 
United States...... -. |1923] #461 ,560) *2,510,472 *1 623 453 *3,526 ,164/34,044,870 
United States......-- 1922| 529,342) 2,662,669) 1,917,231| 4,069,470/34,976,103 
Cotton-growing States_|1923) 308,506) 1,681,500) 1,032 1046) 3,227 ,466/16 ,254,183 
Cotton-growing States. 1922} 324,412) 1,700,017) 1,207,232) 3,796 ,269)15,856,102 
All other States... -- 1923) 153,054| fj 828,972 591,407) 298 698) 17,790,687 
All other States______- 1922} 204,930 962 652 709'999| 273 ,201119,120,001 





* Includes 17,483 Egyptian, 7,310 other foreign, 2,238 American-Egyptian and 
495 sea-island consumed; 45,354 Egyptian, 15,699 other foreign, 11,848 American- 
Egyptian, and 3,877 sea-island in consuming establishments, and 26,865 Egyptian, 
15,688 other foreign, 19,214 American-Egyptian and 3,183 sea-is'!and in public 
storage. Five months, consumption, 89,403 Egyptian, 35,630 other foreign, 
12,530 American-Egyptian, and 2,016 sea-island. x Bales. 

Linters not included above were 40,892 bales consumed during D cember in 
1923 and 49,143 bases in 1922; 112,949 bales on hand in consuming establishments 
on Dec. 31 1923 and 123,215 bales in 1922; and 64,232 bales in public storage and 
at compresses in 1923 and 38,445 bales in 1922. Linters consumed during five 
months ending Dec. 31 amounted to 243,674 bales in 1923 and 291,221 bales in 1922. 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton During (500-lb. Bales)— 














Country of Production. December . |Five Months Ending Dec. 31. 
1923. 1922. 1923. 1922. 

BIDS cccccsccccscccene 28,391 52,191 48 865 112,844 
Ser 5,677 2,737 15,129 9,650 
> ee 370 2,310 1,112 4,210 
CO err 254 11,047 760 33 ,388 
British India-.....-...- 904 56 3,799 3,643 
Be GEE. ccvccscccesene 5 206 | 143 869 

oo 35,601 68,547 | 69,808 164,604 














Exports of Domestic Cotton and Linters During 
(Running Bales)— 























Country to whtch Exported. December . |Fire Months Ending Dec. 31. 
1923. 1922. 1923. | 1922. 
United Kingdom___-_.__- 395,885 | 174,737 1,183,352 | 890,588 
CRs an ccotundwseains 84,269 | 89,879 455,269 | 443,572 
es oe 71,495 | 55,787 309,338 | 272,241 
EGE eee 109,514 105,517 575,492 494,923 
Other Europe_.___..___- 74,931 73,380 372,314 404,397 
SGA na0esiewesau 80,105 74,079 330,888 293,485 
‘ . ~ eheREater 29,382 34,474 97,298 | 106 ,846 
SPER #845 ,581 *607,853 | *3,323.951 | *2,906,052 





* Figures include 11,660 bales of linters exported during December in 1923 and 
2,445 bales in 1922, and'#28,262 bales for the five months ending Dec. 31 in 1923 
and 14,199 bales in 1922. The distribution for December 1923 follows: United 
Kingdom, 1,170; France, 908; Germany, 6,975; Belgium, 770; Netherlands, 275; 
Italy, 730; Canada, 822; Mexico, 10. 

World) Statistics. 

The world’s production of commercial cotton, exclusive of linters, grown in 1922. 
as compiled from information secured through the domestic and foreign staff of the 
Department of Commerce, is 17,540,000Jbales 0 1478 pounds lint, while the con- 
sumption of cotton (exclusive of linters in the United States) for the year ending 
July 31 1923 was approximate:y 20,950,000 bales of 478 pounds lint. The total 
bumber of spinning cotton spindles, both active and idle, is about 157,000,000. 








Productionfof Boots and Shoes in November 1923 the 
Smallest in}]All Recent Months. 

The Department of Commerce in a statement made public 
Jan. 7 finds that the production of boots and shoes in Novem- 
ber 1923, based on reports received from 1,124 manufac- 
turers, representing 1,242 factories, amounted to 26,838,878 
pairs, as compared with 30,704,883 pairs produced in October. 
27 ,554,838]pairs in September, 30,028,391 pairs in August 
and 30,076,128 pairs in November 1922. Comparative 
figures for the eleven months January to November show from 
328,330,546 pairs producedfin 1923, as against 296,023,190 
pairs produced in the eleven'months of 1922. The Novem- 
ber production included 8,028,762 pairs of men’s shoes (high 
and low cut, leather), 1,673,918 pairs of boys’ shoes, 7,929,- 
265 pairs of women’s shoes, 3,134,387 pairs of misses’ and 


— — 
children’s shoes, 1,971,654 pairs of infants’ shoes, 427,774 
pairs of athletic and sporting shoes (leather), 313,744 pairs 
made of canvas, satin and other fabric, 2,377,685 pairs of 
slippers for house wear, and 981,689 pairs of all other leather 
or part-leather footwear. 
PRODUCTION OF BOOTS AND SHOES FOR NOVEMBER, OCTOBER, 
SEPTEMBER 1923, NOVEMBER 1922 AND COMPARATIVE FIGURES 
FOR JANUARY-NOVEMBER 1923 AND 1922. 
































Number of Pairs. 
Kind. November | October a | September 
| 1923. 1923. | 1923. 
26,838,878, 30,704,883) 27,554,838 
22,737 ,986| 25,954,023) 23,439,720 





Boots and shoes, total__-__- a 
High and low cut (leather), total 
Men's 





is Isr ieleremar ice matin, teiekeds Tec bie ts oa) ae 8,028,762) 8,896 372) 7,908 527 
ST Mn I oa on ees igwa na ote 1,673,918} 1,968,927) 1,805,334 
Women's rane SAE A EX AEE WE 7,929,265) 9,616,945| 8,847,898 
Misses’ and children’s___.___.____________ 3,134,387| 3,211,777) 2,842,569 
Infants’ ES es Ee Eee 1,971,654 2,260,002| 2,035,392 

Athletic and sporting (leather)_________- wee 427 ,774' 360 336 366,981 

Canvas, satin and other fabrics b _________- 313,744| 534,082) 453,445 

Slippers for house wear_______ Ae 2,377,685| 2,887,059; 2,469,028 

All other leather or part-leather footwear____| 981,689! 969 383 825,664 








Number of Fairs. 





Kind 











November | Jan.-Nov. | Jan.-Nov. 
1922. 1923. 1922. 
Boots and shoes, total.___-__- lf as 30,076,128/328 ,330 546/296 023,190 
High and low cut (leather), total_-__- 25,349 862/279 848, 132/256 464,452 
Men's TR eS Oe it 8,700,335) 93,474,989) 81,748,975 
Boys’ and youths’. __ ~~ n 1,986,075} 20,870,659] 19,893,419 
a i a ee 8,937 ,732| 102,767,410) 96,988,467 
GE GO Gis void cncnccacecnessis 3,440,536) 37,465,549) 36,145,883 
CS SO 2,285,184) 25,269,525) 21,687,708 
Athletic and sporting (leather)______.______- 875,531| 6,115,584] 7,712,377 
Canvas, satin and other fabrics b__________- 742,699} 7,896,371] 6,093,708 
Sere SOP RONG WEEE ..6 occ ccccncccccnccces c c c 
All other leather or part-leather footwear _-_ 3,108,036] 34,470,459) 25,752,653 





a Figures revised to include data received after publication of October report. 
b Excludes rubber-soled footwear. 


ec Included in ‘all other leather or part-leather footwear.” 








Production, Orders and Stocks of Hosiery for 
November 1923. -_ 

The Department of Commerce on Jan. 11 made publie the 
following statistics on hosiery production, orders and stocks, 
received from 305 establishments representing 392 mills, for 
the month of November 1923, with a comparative summary 
for 298 identical establishments representing 382 mills in 
October and 381 mills in November. The 305 establish- 
ments included in this statement represent 68.4% of the total 
value of hosiery reported at the census of manufactures, 1921. 
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The following is a comparative summary of hosiery pro- 
duction, orders and stocks for October and November 1923, 
for 298 identical establishmentsfrepresenting§382 mills in 
October and 381 mills in}November.@ The figures for Octo- 
ber have been revised to include data received after publica- 
tion of October report. 
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Cigar Tobacco Production Increases. 


The production of cigar types of tobacco last year was 
195,788,000 pounds, as compared with 175,001,000 pounds 
in 1922, says the United States Department of Agriculture. 
Production of cigar tobacco increased in all tobacco-zrowing 
States except Ohio, where the crop decreased around 750,000 
pounds. 

The crop of all types for snuff artd chewing, cigarette and 
pipe tobacco totaled 1,278,998,000 pounds in 1923, as com- 
pared with 1,071,836,000 pounds in 1922. The burley crop 
alone jumped from 275,601,000 pounds in 1922 to 326,116,000 
pounds in 1923. 

The Old Belt type of tobacco crop in North Carolina and 
Virginia was 249,500,000 pounds in 1923, as compared with 
209,708,000 pounds in 1922, and the New Belt crop of 
North Carolina, South Carolina and Georgia was 306,647 ,000 
pounds, compared with 199,060,000 pounds. 

Decreased production is shown for a few types, but the 
decreases are more than offset by the increases in other kinds. 








Wheat Ground and Wheat-Milling Products in 
November 1923. 

The Department of Commerce on Jan. 14 announced 
statistics on wheat ground and wheat-milling products by 
months. The figures for October are revised to include 
reports received since the preliminary bulletin for that month 
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in advices from its Washing- 


issuance of trade stacistics by the Commerce Department appears to 
have been struck a death blow by Attorney-General Daugherty. ‘The views 
of the Attorney-General on the question of the legality of the issuance of 
reports of production, stocks and prices by the Commerce Department 
were made public to-day by Secretary Hoover. 

While Mr. Daugherty held that it was perfectly legal for the Commerce 
Department to issue such figures, he held that it would be flatly against the 
law for the trade associations who collect and compile the figures for the 
Department to make any other use of this data than to turn it over to the 
Government. According to Mr. Hoover, little co-operation may be ex- 
pected from the associations if they are forced to go the expense of gathering 
trade information when the only lawful use which can be made of the fig- 
ures is to turn them over to the Government. 


Future Course Undecided. 

The future course of the Department with respect to its trade figures is 
still undetermined. Mr. Hoover, it was said at the Depcrtment, had not 
yet given Mr. Davugherty’s letter sufficient study to decide the exact effect 
of that ruling. It is probable that an effort will be made to obtain the co- 
operation of the trade organizations for the continuance of the Government’s 
reports, but failing in that it would seem that the only alternative to putting 
an end to their issuance would be for Congress to appropriate funds for the 
collection of the data. 

The following is Secretary Hoover's letter to the Attorney- 
General: 


DEPARTMENT OF COMMERCE, 
Office of the Secretary. 
Washington, Dec. 11 1923. 
The Honorable the Attorney-General, Department of Justice, Washington, D.C. 
My Dear Attorney-General —The question of the right of trade associations 
to gather and distribute information and statistics is becoming more and 
more acute. My own impression is that the collection and distribution of 
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current unidentified information and statistics as to production, stocks on 
hand and prices on closed transactions should be permissible providing that 
it is all made available on fair terms, not only to the association members 
but to all others interested, including the general public. 

Such knowledge is essential to the consumer, producer, manufacturer 
and distributor, as it places them all in 
market conditions intelligently on the | 
prices, and to gauge their purchases a 


yasis of supply, demand and current 
nd sales accordingly. This unques- 
tionably would be of tremendous aid in the economical conduct of business 
and redound to the public good. 

If business be compelled to operate without such vital information it 
will naturally be forced into unscientific and highly speculative avenues. 

Competition based on fair and equal information of existing conditions 
would more likely result in lower prices to the consumer than competition 
based on uncertainty, in which each dealer must add something to his 
price to cover unforeseen eventualities. 

Some time ago I realized that the carrying out of the purposes of this 
department as set forth in the Organic Act, ‘To foster, promote and de- 
velop a foreign and domestic commerce, the mining, manufacturing, ship- 
ping and fishing industries, and the transportation facilities of the United 
States,"’ required that the character of information described in the first 
paragraph hereof should be available, and that the gathering of such from 
the individual units of industry would involve such a gigantic physical task 
that this department with its facilities eould not undertake action 
with the faintest hope of attaining the ends desired. I therefore have in 
the past utilized to a very considerable extent the trade association as a 
medium for securing such information and have received splendid co-opera- 
tion from them as a whole. 

Seeking to clarify 


such 


the situation regarding legitimate trade association 
I set forth my views in several letters to you in February, 1922, 
and requested your informal opinion as to the legality of many association 
functions, including the collection and distribution of the character of in- 
formation herein referred to. Predicated principally upon your informal 
views in reply thereto, this Department formulated a plan of co-operation 
with trade associations (copy cf which is attached hereto) under which the 
association's secretary collects and compiles unidentified current informa 
tion and distributes it to the members, simultaneously sending identical 
reports to Governmental agencies, competitors of the association's members, 
and to any other person who arranges for them. Under this plan no sup- 
plemental or separate reports are transmitted to the members only. This 
Department receives all such reports tor wide dissemination by publication. 

My attention has been directed to a decree entered Nov..26 1923 in the 
District Court ot the United States for the Southern District of Ohio, in 
the case of United States vs. Tile Manufacturers’ Credit Association, et al, 
paragraph 2 of page 4 of which is as follows: 

“Provided, however, that the defendants are not restrained or enjoined 


from maintaining an association, either voluntary or incorporated, for the 
following objects and purposes and none other.’ 


activities, 


after which various permissible activities are set forth. 
page 3 is as follows: 


“‘Provided, however, that the defendants may, through the association 
or corporation hereinafter provided for, receive and compile for trans- 
ion to any Governmental agency such information and statistics as 
it may request as to the production, shipments, the stocks on hand and 
the prices of tiles, but are restrained from distributing said information 
among themselves, except that information respecting sales may be col- 
lected annually and used to enable the assessment of the several members 
for their proportionate parts of the several expenses of the association, 
and for no other purpose.”’ 


Paragraph 2 of 


I interpret the last quoted paragraph to mean that it would be unlawful 
for the proposed association on behalf of its members to transmit informa- 
tion and statistics of the character therein described to its members, but 
that it could receive and compile if for the purpose only of transmitting it 
to a Governmental agency that might so request. 

It is my understanding that this decree is only binding between the 
parties thereto; however, in view of informal conversation between repre- 
sentatives of your Department and this Department on the subject of trade 
association activities, I am inclined to be of the opinion that the last men- 
tioned paragraph embodies an expression of the present policy of your De 
partmen: relative to the collection, compilation and distribution of informa- 
tion and statistics of the character therein set out applicable to trade asso- 
ciations in general. 

It is not the desire or purpose of this Department to continue operations 
under the co-operative plan it it is in conflict with the policy of your Depart- 
ment; it is our desire, however, to call your attention to the situation that 
in my opinion will develop, if my interpretation of this decree correctly ex- 
presses the policy of your Department. I think there is great likelihood 
that not only the associations from which this Department now receives 
valuable statistics, but a great many others, will discontinue the collection 
of infcrmation and statistics as to production, shipments, stocks on hand, 
and the prices on closed transactions. They will not go to the expense of 
collection if the only use that can be lawfully made of them is to transmit 
them to some Governmental department. If this should happen, I fear that 
the efficiency of this Department in carrying out the purposes set forth in 
the Act creating it would be very greatly impaired. 

I respectfully request that you informally advise me, in view of the fore- 
going, whether or not this Department should discontinue its present plan 
of co-operation with trade associations. 

Yours faithfully, 
HERBERT HOOVER, 
Secretary of Commerce. 


The conclusions of Attorney-General Daugherty were sub- 
mitted as follows: 


OFFICE OF THE ATTORNEY-GENERAL, 
Washington, D. C. 

December 19 1923. 
My Dear Mr. Secretary: 

Your communication of the 11th inst. relating to exchange ef statistics 
through trade associations was received, and has been given careful con- 
sideration; and in reply thereto I beg to say: 

Referring to the correspondence which passed between your Department 
and this Department in February 1922, I call your attention to the following 
paragraphs in the initial communication, transmitted by you to this Depart- 
ment on Feb. 3, which contain the sole reference in thatletter to the gather- 
ing of statistics by trade associations and their dissemination: 

‘**€10) A. May a trade association collect statistics from each member 
showing his volume of production, his capacity to produce, the wages 

id, the consumption of his product in domestic or foreign trade, and 

s distribution thereof, specifying the volume of distribution by districts, 
together with his stock, wholesale or retail? 

“‘B. And may such trade association, on receipt of the individual reports 
of each member, compile the information in each report into a consolidated 
statement which shows the total volume of production of the membership, 


= ae to produce by districts of production, which, in some instances, 
nc 


e a state or less area; the wages by districts of production, the con- 
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sumption in foreign or domestic trade by districts, the volume of distribu- 
tion by districts, and the stocks on hand, wholesale and retail, by districts? 


C. And, if, after compiling the information as aforesaid, the information 
received from the members as well as the combined information is not 
given by the association to any other person, may it then file the combined 


statement with the Secretary of Commerce for distribution by him to the 
members of the association through the public press or otherwise and to the 
public generally and to all persons who may be in any way interested in the 
product of the industry, it being understood that the individual reports 
for the members should cover either weekly, monthly. quarterly, or longer 
periods as may be deemed desirable by the members, and, when a period is 
the report for each member shall cover that period, and the com- 
bined report shall be for that period? P 

“(11 Mi: trade asscoiation, at the time it collects the production 
and distribution statistics above outlined, at the same time have their 
members report the prices they have received for the products the} have 
sold during the period taken, specifying the volume of each grade, brand, 
size, style, or quality, as the case may he, and the price received for the 
volume so sold in each of the respective districts where the product is sold? 

B nd may the association, without making known to any person the 
individual price reports of any member, consolidate all of the 
one, and show the average price received for the total volume of each, 
grade, brand, size, style. or quality, as the case may be, distributed in each 
district covered by the distribution statistics for the period covered by each 
individual report? 

“C. And may the association, after making such compilation, send the 
compiled report as to average price. as aforesaid, to the Secretary of Com- 
merce, to be by him distributed to the public and to any or all persons who 

interested in the particular industry making the reports?” 


lay a 





reports into 


may be 


This particular subject had been carefully considered by representatives 
from both departments before the foregoing was incorporated in the com- 
munication; and my views as to how far trade associations should be used in 
collecting and distributing statistical information are there set forth. 

The paragraph to which you refer in the decree entered in United States 
vs. Tile Manufacturers Credit Association reads as follows: 

“Provided, however, that the 
or corporation hereinafter provi 
to any governmental agenc: 


quest as to the prod 


defendants may, through the association, 

ted for receive and compile for transmission 
uch information and statistics as it may re- 
shipments, the stocks on hand and the prices 
of tiles, but restrained from distributing said information among them- 
selves, except that information respecting sales may be collected annually 
and used to enabie the assessment of the several members for their propor- 
tionate parts of the several expenses of the association, and for no other 
purpose.”’ 


iction 


You will observe that this proviso in the decree complies strictly with the 
paragraphs above quoted from your letter of Feb. 3 1922. 

T'wo objects were had in mind during the conferences which precede the 
the above-mentioned correspondence, both of which it was thought were 
secured by the limitations embraces in the above-quoted paragraphs of 
your letter: First, that the information distributed should be general; and, 
second, that individual contact between those engaged in the same industry 
with reference to matters which vitally affect prices should be avoided. if 
the character of the information and the manner of its dissemination be 
restricted as specified in your lettcr, one member would not be informed 
as to the individual activities of another member, and those engaged in 
the industry would be prevented from revealing their business to their 
competitors. Under the system now practiced by many of the associations 
each member reports its production, shipments, stocks on hand, and each 
individual sale, stating the price at which it is made, and, generally, the 
locality where made; and this information is distributed by the secretary or 
manager of the association among all the members, though in some associa- 
tions the names of the members making the sales are omitted. ‘Thus each 
member reveals the details of his entire business to every other member 
which, as suggested by the Supreme Court in the Hardwood case, is entirely 
inconsistent with the normal attitude of real competitors. 

In my judgment the effect of general information as to the conditions 
of an industry, such as the total production, shipments, stocks on hand and 
the average price, or range of price, is entirely different from that resulting 
from each person engaged in an industry receiving directly, or through a 
common medium, reports which reveal to him the exact condition of the 
business of all of his competitors. When thus informed each one is invited, 
and is naturally inclined, to imitate the conduct of his most successful 
competitor; and the spirit of comradeship created by the confidential 
exchange of information of this character necessarily prevents the free 
competition between them which would otherwise prevail. 

Those who organize and conduct these associations appear to entertain 
the idea that if the information imparted relates only to past and closed 
transactions there can be no violation of the Anti-Trust Act. In my 
judgment such an idea is wholly fallacious. One's future conduct is to 
be judged by what he has done and is then doing, and not so much by what 
he says he will do. It is ones actual conduct that is taken as an example 
for imitation. It has developed in the trial of cases involving associations 
that the members first agreed upon prices; but such a plan did not work 
because the members could not be relied upon to keep the agreement; 
and the system of exchanging statistics was adopted because it was found 
to be the only effective way to procure co-operation as to prices and produc- 
tion; and such co-operation could be thus procured even in the absence of 
any positive agreement. 

Again, the idea seems to be prevalent that no exchange of information 
between the members, regardless of its extent or character, can be unlawful 
if at the same time publicity be given thereto through the press or some 
governmental agency. In my judgment this idea is likewise fallacious. 
The illegality as well as the evil results arise from the co-operation among 
the members pursuant to a positive or tacit understanding; and this co- 
operation is not affected by publicity. Those who purchase the commodity, 
though fully informed as to the activities of the association, can protect 
themselves only by an organization and co-operation of like character, 
which, if it were lawful, is an impossibility upon the part of the public. 

I have no doubt that it is important that those engaged in an industry 
have general information as to the conditions of that industry, but I think 
that information should be distributed strictly through a responsible 
medium, like your Department; and [ see no objection to its being gathered 
by an association provided it be strictly guarded and the association be 
prohibited from distributing it among its membership. This is the same 
view that { entertained when the communications were exchanged in 
February 1922; and it has since been strongly confirmed by decisions of 
the Supreme Court, and by investigations of a number of associations and 
the trial of cases involving associations. 

This is but a statement of the position [ feel impelled to take as Attorney- 
General of the United States in enforcing the Anti-Trust Act. But, of 
course, as to what activities and how far you will co-operate with trade 
associations are matters for your determination in conducting your De- 
partment. 

Yours sincerely, 
H. M. DAUGHERTY, Attorney-General. 
Honorable Herbert Hoover, Secretary of Commerce, Washington, D. C. 


Referring to the concern felt by oil companies as a result 


of the Attorney-General’s ruling, a dispatch to the New York 
“Journal of Commerce” from Tulsa Jan. 14 said: 
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The directors of the Western Petroleum Refiners Association are per- 
turbed over Attorney-General Daugherty’s ruling that statistics cannot 
be assembled and compiled by an association. 

The Mid-Continent Vil & Gas Association is also upset over a proposal 
now before the Oklahoma Legislature to impose a three-cent tax on the 
sale of gasoline. 

The refined petroleum market is still somewhat excited over last week's 
crude oil and tank wagon changes, by the advances in gasoline prices in 





| Nebraska and elsewhere, and by the impending changes in the Magnolia 
territory on Tuesday morning by Pierce & Pierce, who are reported ready 
to advance the State tank wagon price 2 cents, making a 17-cent wagon 
and 20 cents for service. 

Mid-Continent purchasers of crude were offering Prairie prices for 
| Powell-Mexia crude, or 5 cents over Humble’s price, so that Humble to-day 
| puts its price up to $1 40 a barrel. 

New Navy gasoline was quoted to-day at 11% to 11% cents. 
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Current Events and Discussions 








The Week with the Federal Reserve Banks. 

Further decreases in holdings of total earning assets, 
amounting to $82,900,000, together with a reduction of 
$62,700,000 in Federal Reserve note circulation and an in- 
crease of $31,900,000 in cash reserves are shown in the Fed- 
eral Reserve Board’s weekly consolidated statement of con- 
dition of the Federal Reserve banks at close of business 
January 16, 1924, and which deals with the results for the 
twelve Federal Reserve banks combined. The reserve ratio 
rose from 78.4 to 80.1%. After noting these facts the Fed- 
eral Reserve Board proceeds as follows: 

Discounted bills on hand declined $72,700,000, all Federal Reserve banks, 
except Dallas, reporting smaller holdings than a week ago. Cleveland 
shows a decrease of $15,600,000, and New York and Kansas City decreases 
of $14,100,000 and $9,000,000, respectively. Paper secured by United 
States Government obligations decreased by $46,600,000, to an aggregate 
of $259,800,000. Of this amount $153,200,000 was secured by Liberty and 


other United States bonds, $97,600,000 by Treasury notes, and $9,000,000 
by certificates of indebtedness. 

Holdings of bills bought in the open market fell off $26,400,000, New 
York and Dallas showing decreases of $9,900,000 and $5,900,000, respec- 
tively. United States Government securities on hand increased $16,300,000 
all Federal Reserve banks except Minneapolis reporting larger holdings than 
a week ago. 

All Federal Reserve banks report reductions in Federal Reserve note 
circulation, the largest declines being as follows: Chicago, $10,900,000. 
Cleveland, $10,900,000; New York, $10,100,000; and Boston, $7,100,000 

Gold reserves increased by $25,600,000 during the week. Reserves other 
than gold increased by $6,300,000 and non-reserve cash by $1,200,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely pages 289 and 290. A sum- 
mary of changes in the principal assets and liabilities of the 
Reserve banks during the week and the year ending Jan. 16 
1924 follows: 


Increase (+) or Decrease (—) 


During 
Week. Year. 
ne ale oe oneal +$31,900,000 +$56,300,000 
En ee eee +25,600,000 +79,600,000 
ne. eekcaewee —82,900,000 —183,600,000 
ee I ee ae —72,700,000 +20,800,000 


Secured by U.S. Government obligations 


—46 ,600,000 
Other bills discounted 


—26,100,000 


— 24,300,000 
+45,100,000 


Bills bought in open market -__-__------- —26,400,000 +91,400,000 
U.S. Government securities, total_._..----- +16,300,000 —295,800,000 
Bonds 


+ 100,000 
+ 10.000 ,000 
+6,200 ,000 


—8,000,000 
—56,700,000 
—231,100,000 


Federal Reserve notes in circulation 


ah lianas —62,700,000 —172,200,000 
She Ge ah ee em : . +14,900,000 +30,200,000 
Members’ reserve deposits_-..-.--------- —4,700,000 +17,800,000 
Government dGeposite.... . ..........-sc25- +19,100,000 +30,100,000 
ed et ahs whan ee +500,000 —17,700,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $184,000,000 in loans and invest- 
ments, of $153,000,000 in demand deposits (net), of and 
$185,000,000 in accommodation at the Federal Reserve 
banks are shown in the Federal Reserve Board’s weekly 
consolidated statement of condition on Jan. 9 of 763 member 
banks in leading cities. It should be noted that the figures 
for these member banks are always a week behind those for 
the Reserve banks themselves. All classes of loans show 
decreases; loans secured by U. 8S. Government obligations 
by $11,000,000, loans secured by corporate stocks and 
bonds by $109,000,000, and all other, largely commercial 
loans and discounts by $16,000,000. Investments of all 
reporting banks show a reduction of $48,000,000 of which 
$11,000,000 are in holdings of U. 8. Government securities 
and $37,000,000 in other bonds, stocks and securities. 

Loans and discounts of member banks in New, York City 
show a reduction of $75,000,000, declines of $9,000,000 in 
loans on U. S. Government securities and of $80,000,000 in 
loans on corporate stocks and bonds being offset in part by 
an increase of $14,000,000 in all other, largely commercial, 
loans and discounts. Investments of these banks in Liberty 
bonds increased by $8,000,000, while their holdings of 
Treasury notes and certificates of indebtedness declined by 
$5,000,000, and their holdings of other bonds, stocks and 





securities by $7,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 

Demand deposits (net) show declines in most of the Federal Reserve 
districts. The New York district shows a decrease of $95,000,000, the 
Chicago district a decrease of $31,000,000 and the Boston and Cleveland 
districts decreases of $16,000,000 and $14,000,000, respectively. Increases 
of $9,000,000 each are shown for the St. Louis and San Francisco districts. 
Time deposits of all reporting banks show an increase of $2,000,000 and 
Government deposits a decrease of $9,000,000. For the New York City 
banks reductions of $7,000,000 in time deposits and of $2,000,000 in 
Government deposits are reported. 

Reserve balances of all reporting members show a reduction of $25,000,000 
and cash in vault a reduction of $12,000,000. For the New Yotk City 
banks a decline of $48,000,000 in reserve balances is shown, while their 
cash in vault shows practically no change. 

Borrowings of all reporting institutions from the Federal Reserve banks 
show a decline from $533,000,000 to $348,000,000, or from 3.2 to 2.1% 
of their total loans and investments. For the New York City members a 


reduction from $150,000,000 to $70,000,000, or from 2.8 to 1.3% of their 
loans and investments is shown. 


On a subsequent page—that is, on page 290—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+-) or Decrease (—) 


During 
Week. Year. 
Loans and discounts—total- ____- - —$136,000,000 +$433,000,006 
Secured by U. 8. Govt. obligations —11,000,000 —76,000,000 
Secured by stocks and bonds______-__.._ —109,000,000 +4134,000,000 
fe ea ae a See ~—16,000,000 +375,000,000 
a eee _.. 48,000,000 —181,000,000 
ee octal tae cries baba aiakth ehices oie 4+-1,000,000 —134,000,000 
U.S. Treasury notes.._..............-.. —10,000,000 + 26,000,000 
U.S. Certificates of indebtedness _ ------ —2,000,000 —83,000,000 
Other bonds, stocks and securities ----—-_- —37 ,000 ,000 + 10,000,000 
Reserve balances with F. R. banks____-.-__- —25,000,000 —43,000,000 
SG SR Si ae ee ee —12,000,000 —7 ,000 008 
ee I NI, 6 ods hc wcosevssncincs —153,000,000 —310,000,000 
oy eee +2,000,000 +390,000,008 
Government deposite..................-- —9,000,000 —32,000,000 
Total accommodation at F. R. banks_-_---_- —185,000 ,000 +60 ,000 ,008 








Expiration of Time for Deposit of Mexican Bonds under 
Debt Readjustment Plan—Remittances from 
Mexico. 


With the expiration on Jan. 15 of the time for the deposit 
of Mexican bonds under the terms of the Mexican debt fund- 
ing agreement, announcement was made on that date that 
bonds thereafter presented would be subject to a charge of 
¥% of 1%. The following is the notice issued in behalf of 
the American Section of the International Committee of 
Bankers on Mexico, of which section Thomas W. Lamont, 
of J. P. Morgan & Co., is Chairman: 


To the holders of bonds, notes and other securities included in the plan and 
agreement of June 16 1922, and the deposit agreement dated July 1 1922, 
referred to in the committee’s notice dated July 9 1923: 

Referring to the committee’s announcement of Dec. 31 1923, deposits 
of bonds under the plan for the readjustment of the Mexican debt will be 
accepted after Jan. 15 1924 only upon payment of an additional charge of 
one-half of one per cent (144%) of the principal amount of the bonds pre- 
sented for deposit. 

Such additional charge will be payable in the currency of greatest value 
expressed in such bonds, but will be collected in the currency of the country 
in which the bonds are deposited at the current exchange rates. 

The committee reserves the right, in its sole discretion and without notice, 
to impose additional terms and conditions or to decline at any time to 
accept further deposits of bonds. 

On Jan. 14 an Associated Press dispatch from Mexico City 
said: 

The Secretary of Finance has sent to New York scrip covering the differ- 
ence between $16,000,000, delivered as first payment under the Lamont- 
de la Huerta agreement, and the $23,125,000 which should be the amount 
delivered yearly to the international bankers in payment of Mexico's 
indebtedness. 

According to the agreement the Mexican Government should increase the 
payment 5,000,000 pesos each year until the $23,000,000 has been reached, 
the balance meanwhile being paid in scrip, until 1928, when the payments 
on the foreign debts will become normalized. The Mexican Government 
then will issue 3% gold bonds for the amount held in scrip by the inter- 
national banks. 

In its issue of Jan. 15 the New York “‘Tribune”’ stated: 

The Mexican Government has already remitted to the committee interest 
amounting to $15,000,000, payable at once on coupons falling due in 1923 
on the scale of payments as prepared by the committee. Actual payment 
to holders of certificates of deposit is dependent only upon the speed with 
which certificates and scrip can be delivered by the printers and upon the 
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time needed to complete the necessary bookkeeping. It was presumed 
that bondholders would receive their first actual interest payments upon 
their Mexican securities since 1914 in about six weeks. 

Coupons falling due in 1924 will be paid as they mature, it was expected, 
according to the sums agreed upon in the scaling down of the debt. The 
$15,000,000 to be paid right away represents only the current interest 
agreed upon to be paid during the last year. Interest in default is to be 
paid in scrip. This sum up to Jan. 1 1923 amounts to $212,000,000. The 
total principal amount of the bonds outstanding included in the agreement 
is $517,000,000. 


References to the recent notices regarding the deposit of 
bonds appeared in our issues of Dec. 8, page 2486, and Jan 5, 
page 31. 








Stock of Money in the Country. 

The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Jan. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults) was $4,951,085,383, as against $4,732,898,991 at the 
corresponding date of the previous year, but comparing with 
$5,628 427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is, on July 1 1914, the total was 
only $3,402,115,427. The following is the statement: 
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@ Includes United States paper currency in circulation in foreign countries and the 
amount held by the Cuban agencies of the Federal Reserve —— 

b Does not include gold bullion or foreign coin outside of v f the Treasury 
Federal Reserve banks, and Federal Reserve agente. es . : 

c These amounts are not included in the total, since the money held in trust 


against 
gold and silver certificates and Treasury notes of 1890 is included under gol 
and bullion and standard silver dollars, respectively. _ 


ad The amount of money held in trust against gold and silver certificates and Treas- 
ury notes of 1890 should be deducted from this total before combining it with total 
money outside of the Treasury to arrive at the stock of money in the United States, 
é This total includes.$18,738,390 of notes in process of redemption, $186,446,905 
of gold deposited for redemption of Federal Resérve notes, $14,389,261 deposited 
for redemption of national bank notes, $13,440 deposited for retirement of addi- 








tional circulation (Act of May 30 1908) and $6,601,936 deposited as a reserve against 
postal savings deposits. 


/ Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured 
by a gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may 
also be used for the redemption of Treasury notes of 1890, which are also secured 
dollar for dollar by standard silver dollars held in the Treasury. Federal Reserve 
notes are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with Fed- 
eral Reserve agents of a like amount of gold or of gold and such discounted or pur- 
chased paper as is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold re- 
demption fund which must be deposited with the United States Treasurer against 
Federal! Reserve notes in actual circulation. Federal Reserve bank aotes and na- 
tional bank notes are secured by United States Government obligations, and a 5% 


fund for their redemption is required to be maintained with the Treasurer of the 
United States in gold or lawful money. 








Suspension of Rome (Italy) Bank With Eighty-seven 
Branches. 


A press cablegram from Rome (Italy) Jan. 16 said: 

The Banca Italiana Di Credito e Valori closed its doors to-day. 
institution had deposits of 75,000,000 lire. 

The bank had eighty-seven branches, scattered throughout Piedmont. 
Lombardi, Umbria and Lazio. It started in 1919 with a capital of 3,000,000 
lire and, with two prosperous years, its capital rose to 17,000,000 lire. 
The bank suffered heavily when the Discount Bank failed in Dec. 1921, 
but its directors came to its aid and bolstered it through the crisis. 

The depositors of the bank are mostly small business owners, numbering 
about 20,000. The directors of the institution this afternoon applied to 
the courts for the appointment of a commission to liquidate its affairs. 

We also quote the following ‘“‘Inter-Ocean Press’’ cable- 
gram from Rome Jan. 16, reported in the New York ‘‘Journal 
of Commerce’’: 

The Rome Credit & Securities Bank (Banca di Credito e Valori), estab- 
lished in 1919 with a capita! of 5,000,000 lire, closed its doors to-day and 
asked for a receivership. The disaster was foreseen some time ago and the 
bank endeavored to weather its difficulties by reducing expenses and 
obtaining aid from other banks. Consequently, the impression made in 
financial circles by its failure was somewhat relative. The bank operated 
especially in Umbria, the Campagna and Latium. 


The 





= 





Notice of Chinese Government 5°% Hukuang Railways 
Loan. 

J. P. Morgan & Co. announced on Jan. 12 that they 
had received instructions from the paying agents in Paris 
which authorize them now to pay the Dec. 15 coupon from 
bonds of the French issue of this loan. Accordingly, such 
coupons will be paid upon presentation at their office. 
Previous reference to the Dee. 15 coupons was made in our 
issue of Dec. 29, page 2835. 








Hungarian Loan Approved by League of Nations— 


Hungary’s Attitude. 

While it was indicated in press dispatches from Budapest, 
Hungary, on Jan. 10, that Parliamentary opposition to the 
League of Nations’s reconstruction plan for Hungary was 
growing, and it was considered doubtful whether Premier 
Bethlen would be able to put through the necessary legisla- 
tion, a special cablegram to the New York ‘‘Times” from 
Budapest Jan. 12 indicated that there was a likelihood of 
the acceptance of the League’s loan terms. The plan for 
the financial restoration of Hungary along the lines pursued 
in the case of Austria was approved by the Council of the 
League of Nations at Paris on Dec. 20. Regarding the plan, 
a copyright cablegram on that date from Paris to the New 
York ‘“‘Times’”’ said: 

Under the Hungarian scheme that country would turn over to the League 
the revenue from its customs and other State monopolies, and would give 
the League supervision over its finances, in return for which the League 
undertakes to float a loan of 250,000,000 gold crowns and establish budget- 
ary equilibrium by June 30 1926. 

The League plan now goes to the Government of Hungary on the one 
hand and the Little Entente and nations to which reparations are due from 
Hungary on the other hand. All these Governments have been heard, 
and it is presumed that ratifications will be held by the time the Counc!l 
meets again in the middle of March. 

It will be noted that the proposed Hungarian loan is only 40% the size 
of that raised for Austria. The exact terms of the Hungarian plan have 
not been made public, but, generally speaking, it provides for an agreement, 
as in the case of Austria, by all the interested nations to seek no particular 
advantage through the arrangement and agreement by Hungary to observe 
strictly the military and all other provisions of the Trianon peace treaty. 

Exception is made for derogations in the financial clauses, to which the 
Reparation Commission consents. The Reparation Commission has agreed 
to reduce for twenty years all claims against Hungary for war indemnity, to 
10,000,000 gold crowns annually. Count Bethden, the Hungarian Premier, 
to-day asked for complete exoneration from reparations payments for thirty 
years, and made a reservation on that point, but it is generally expected 
here that the Hungarian Government will accept it. 

A committee composed of representatives of Great Britain, France, 


Italy, Hungary, Rumania, Yugoslavia and Czechoslovakia will be named 
to put the new plan into effect. 


Little Entente Conciliatory. 

In working out the Hungarian plan, recognition should be given to the 
spirit of conciliation shown by the nations of the Little Entente, led by 
Benes, who won them over with the argument that it would be worth while 
not only from the economic point of view for her former enemies to help 
Hungary recover, but that the League supervision of Hungary’s finances 
carried with it strict supervision of Hungary's military status, and thus 
served to assuage fears, particularly of Rumania and Yugoslavia. 
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In a speech at the meeting to-day, M. Titulesco, representing the Little 
Entente, said he hoped Hungary would give proof of the same good-will 
which had actuated the nations of the Little Entente in largely foregoing 
their reparations claims to permit Hungary to borrow money needed to put 
into effect the League restoration plan. 

M. Benes expressed the same idea, and said he believed the work about to 
be put under way meant a great step toward the pacification of Central 
Europe. 

Count Bethlen thanked the Council and assured it that Hungary would 
carry out its part of the bargain. M.Hanotaux of France laid stress on the 
fact that in joining the League of Nations Hungary had pledged herself 
solemnly to carry out the disarmament clauses of the Treaty of Trianon, 
and also noted that the plan was based on the principles laid down in the 
peace treaty. 

“By this accord,”’ he said, ‘‘peace will be consolidated in Eastern Europe. 
That is the capital fact, for confidence will reign more and more in this part 
of Europe.”’ 

He paid a tribute to Count Bethlen, who, he said, will rank with Chan- 
cellor Seipel as one of the great peacemakers of Europe. 

A statement by the League Council says it is expected the Hungarian task 
will prove much easier than the Austrian, largely because of the fact that 
Hungary is of a nature to be self-supporting, which was not the case with 
Austria, which must import a large part of her food supply. Hungary, 
with her rich resources, should be able to get on her feet in three years, the 
League experts think, with the help their plan will give. 

Economically, the situation of Hungary is nothing like as bad as that of 
Austria, but politically there have been more difficulties for Count Bethlen 
in persuading the Hungarian politicians to accept League tutelage. 


The Budapest advices of Jan. 10 reporting opposition 
to the plan said: 


One of those expressing dissatisfaction with the loan conditions is Count 
Albert Apponyi, heretofore one of the warmest supporters of the League, 
who in a speech before the National Assembly said: 

“Hungary cannot be grateful to the League for a reconstruction plan 
which gives only a breathing spell and strangles Hungary's industry, 
making the country a purely agricultural State.”’ 


The arrangements looking to the acceptance of the plan 
by Hungary were reported as follows in the special cable- 
gram to the “Times’’ on the 12th inst.: 

During the last few days the Hungarian Government has been feverishly 
putting the finishing touches to arrangements and documents pertaining 
to the prospective loan before the delegation leaves for London. 

Owing to the fact that so many important questions of interior policy 
are hung up until a final decision is reached, it is hoped that a settlement 
will be made within a few days, although in political circles many people 
are extremely skeptical about the advisability of accepting a loan under 
such unfavorable conditions as are proposed, added to which is the bitter 
knowledge that the unfavorable terms of the loan constitute one more 
triumph for the Little Entente. 

On the eve of his departure for London, the Hungarian Prime Minister, 
Counth Bethlen, made a statement to the New York ‘“Times”’ correspondent 
in connection with the proposed loan. He said that in the decision of 
Oct. 17 1923 the Reparation Commission decided that Hungary should 
receive a loan for her financial rehabilitation free from reparation con- 
ditions, whereas a second loan would be partly used fcr reparations. After 
this decision the League sent a commission to Hungary to study con- 
ditions. Subsequently, hcwever, the Finance Committee met in London 
and the League met in Paris, with the result that another program was 
drawn up, containing the protocols already published. The first of these 
two protocols, regarding the sovereignty and independence of Hungary, 
resemble the protocols of the Austrian loan, although the second part, 
concerning the Trianon Treaty, naturally differs. 


Denies Secret Conditions. 

Count Bethlen then alluded to many rumors concerning secret con- 
ditions of the loan, which had created mistrust in Hungary, as fictitious, 
as were also rumors concerning military control. 

“‘As regards military control,’’ he said, ‘‘we take the stand that there 
can be no further obligations undertaken than those laid down in the 
Trianon Treaty. I have, moreover, always stated that the Government 
could not maintain its existence if it undertook conditions beyond this.”’ 

Count Bethlen said a new commission would now be sent to Hungary 
by the League, when the Government would have to decide with the com- 
mission and a Commissioner-General, still to be appointed, on the principles 
of the budget for the next two and a half years, in six months’ periods. 

Count Bethlen maintained that the conditions named in both protocols 
meant giving over far-reaching power, which superseded the rights of 
even the National Assembly, which, however, would always be cosnlted. 
But he expressed fear that Hungary might share the fate of Germany 
unless outside help were available in the near future. 

“The 250,000,000 gold crowns promised must be used exclusively for 
the budget deficit, and the conditions are quite different to those in the 
original plan presented to Hungary,’’ he said. ‘‘Above all, the amount 
of the loan is much smaller, and the time given for reconstruction is much 
shorter. Hungary will have heavy burdens to bear, but we must hope 
. that this is the last after her many years of suffering. Everything con- 
sidered, I must state that although a loan of 250,000,000 gold crowns 
is considerable help, it can be considered only as a transition loan, as 
this sum will only suffice to balance the budget and not for any enterprise, 
without which, however, Hungary cannot be rehabilitated. 

‘‘When I see that the State finances must be in order within two and 
a half years, which means doubling the State income and eliminating the 
passive trade balance, I maintain that, although the loan will help, it 
will be of a very temporary nature, and that we must rely on ourselves 
for the lion’s share of the work.”’ 

The Financial Commission argues that Hungary is an agrarian country 
and self-supporting in the matter of food stuffs, and that it should, there- 
fore, be possible to help Hungary in a relatively shorter period than Austria 
and with less money. 

Count Bethlen protests against this opinion, stating that in many cases 
Austria’s expenses were much easier to decrease than those of Hungary; 
that, moreover, Hungary’s economic resources, especially as regards raw 
materials, were much less than those of Austria. 

In spite of the unfavorable conditions, Count Bethlen is convinced 
that this is the only solution for Hungary in view of the present situation. 

To Claim Against Rumania. 

Just how the reparations question will be involved in Hungary’s loan 
appears somewhat uncertain. One thing, however, appears, likely: That 
when the question comes up Hungary will come back with counter claims 
against Rumania for property valued at 40,000,000 gold crowns, including 
rolling stock, cattle, &c., said to have been stolen from Hungary, and 
which Hungary maintains must be deducted from reparations. 





Former Minister of Finance Popwioti, Director of the Danube Naviga- 
tion Co. and a well-known financier, said a foreign loan was indispensable. 

“In judging the genera) financial situation,’’ he said, “it must not be 
forgotten that Hungary as a result of the peace treaty has lost two-thirds 
of her former territory and 60% of her population, besides the effect of 
the revolution and Bolshevik regime, during which period a condition 
of economic stagnation reigned. 

“Stabilization of the currency is no longer attainable without the help’ 
of a foreign loan, as the resources of the country will be fairly exhausted 
by the payment of taxes. In addition, there will be need of an internal 
loan, for a loan of 250,000,000 gold crowns, as_proposed by the Financial 
Commission, is really a very restricted minimum, and we originally ex- 
pected a bigger loan. , 

“Provided the loan is placed at our disposal in time, I still believe, 
however, that we shall be able to achieve order in a period of two and a 
half years. 

“The country still is able to bear a certain increase in taxation which 
will result from taxes being paid in a stabilized currency and on the same 
basis as when they were levied. The new bank of issue will be of assistance 
in furthering the work of adjustment. Our Devisen Zentrale only con- 
tributed in a slight measure to the stabilization of the currency. 

“It is difficult to determine in advance the effect of stabilization on 
exchange. Speculative elements have a good deal to say in the matter. 
One thing is certain, that the enormous fluctuation of quotations will 
cease, and speculation in exchange, as a means of earning a livelihood, 
will be restricted to narrower limits. In its place serious economic work 
will be placed on a sound basis.”’ 

Under date of the 16th inst. Associated Press advices 
from London said: 


The special committee of the Council of the League of Nations appointed 
to consider the proposed international loan to Hungary for that country’s 
financial re-establishment began its work at St. James’s Palace to-day. 

The loan, with its amount fixed at £10,000,000, was originally planned 
to run for 20 years, with certain of Hungary’s resources as security. It 
is understood, however, that the Little Entente States and France favor 
a shorter period. 

Among the members of the committee are Foreign Minister Benes of 
Czechoslovakia, Viscount Cecil of Chelwood (the former Lord Robert 
Cecil) Count Bonin-Longare of Italy and M. Titulesco of Rumania. 








Committee of Experts Begins Inquiry to Determine 
Germany’s Financial Position—Gen. Dawes on 
Necessity of Stabilizing German Currency. 


With the start of the sessions at Paris on Monday last 
(Jan. 14) of the committee of experts named to inquire into 
Germany’s financial position, Brig.-Gen. Charles G. Dawes, 
Chairman of the committee, delivered the opening address, 
in which he declared that the success of the committee’s ef- 
forts depended “chiefly whether in the public mind and con- 
science of the Allies and of the world there is an adequate 
conception of the great disaster which faces each ally unless 
common sense is crowned king.” General Dawes, referring 
to the task which was to be undertaken by the experts, 
stated that “the Reparations Commission and the world, 
upon the question of Germany’s capacity to pay, have been 
listening thus far to the medical experts. Let us,” he said, 
“first help Germany to get well.” He pointed out that “as 
the world has seen the economic life of Germany ebbing 
away, the credit of all the European allies has felt a prelim- 
inary shock, because the world realizes that if the German 
people lose their capacity for work, Germany loses her ca- 
pacity to pay those reparations which are so great an ele 
ment in European solvency.” “If without fear or favor,” he 
said, “we suggest a plan for the stabilization of the German 
currency and the balancing of the German budget which the 
Reparations Commission deems fit to ratify, we will at least 
have done this—we will have suggested that which has en- 
abled the Reparations Commission to start Germany toward 
productivity and the re-establishment of German productiv- 
ity is the starting point of European prosperity.” As we 
have already indicated (Dec. 29, page 2833, and Jan. 5, 
page 30), General Dawes and Owen B. Young are the un- 
official representatives of the United States on the commit- 
tee of experts called upon o inquire into Germany's finan- 
cial position. Messrs. Dawes and Young, who sailed from 
the United States on Dec. 29 landed at Cherbourg on Jan. 7 
and later in the day reached Paris. On the 8th inst. the fol- 
lowing joint statement was issued by them: 

The American experts up to this time have made no statement of any 


kind to the press. Whatever they have ta say now and hereafter will be 
by formal statement. 

They have been invited by the Reparations Commission to sit as members 
of the Expert Committee which is asked to develop facts and make certain 
suggestions. The American experts come as private citizens, without 
instructions and without obligations of making reports except to the Repa- 
rations Commission. They have no preconceived plans, simply hoping 
in the plans developed by others they may be of assistance. 

There is one statement, however, which they have no hesitation in making 
at this time, and without consultation they assume it represents the senit- 
ment of all the members of the committee, as well as public sentiment 
everywhere, to wit: 

That time is an essence of this situation—that the committee is a business 
committee concerned with facts and constructive inferences to be drawn 
from them—that their work should be conducted with all possible expedi- 
tion and that there should be daily and continuous sessions. 


On the 10th inst. Associated Press advices from Paris 
said: 


a) 
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Charles G. Dawes and Owen B. Young, the American representatives 
on the first expert reparations committee, are having long conversations with 
various persons connected with the reparation problem, among them Jean 
V. Parmentier, preliminary to the opening of their committee's work next 
Monday. 

It is understood the Americans have decided that it would be prudent 
in the beginning to confine the inquiry to practical questions, such as the 
stabilization of the German currency, probably by a new bank issue; advice 
upon the formation of the budget so Germany can pay its Government's 
internal expenses out of its revenue; the length of the moratorium necessary 
before reparation payments can be resumed, and cognate questions. Their 
attitude, it is said, will be receptive with the desire of offering constructive 
suggestions as opportunity may arise. 

The atmosphere in which the committee will begin its work appears more 
favorable than at any time since the signing of the peace treaty. The 
German Government and its Opposition are reported now to be willing to 
accept and sincerely endeavor to execute measures which may be suggested 
to them, such as are designed to stabliize the mark and place German 
public finance upon a solvent basis 

This change of mind on the part of Germany is reflceted in the modified 
attitude of the French Government, and Premier Poincare has said privately 
that he would be willing to accept a rather lengthy moratorium, perhaps 
from four to seven years. The French financial situation with the fall of 
the franc is causing uneasiness, and the French Government is represented 
as desiring to hasten the completion of some durable arrangement with 
Germany. 

The decision to invite Dr. Schact, President of the Reichs- 
bank and Germany Currency, to confer with the committee 
of experts was made known on Jan. 15. On the 17th inst. 
the Associated Press advices from Paris said: 

The committee of experts now delving into the matter feels little can 
be done unless the Germans collaborate, especially in recovering exported 
capital. The prompt acceptance of Dr. Hjalmer Schacht, President 
of the Reichsbank, of the committee's invitation to come here and confer 
has created an excellent impression. 

Pending the arrival of Dr. Schacht, assistants of the expert committee 
are keeping members busy looking over groups of figures dug out of Repara- 
tion Commission reports, and the committee still is unable to get down 
to continuous discussion of ways and means for rehabilitating Germany 
financially. Consequently, instead of day and night work by the com- 
mittee, as suggested by Chairman Dawes, it is holding one short session 
dally. 

To-day’s session lasted half an hour. The report after adjournment 
was the usual “no communique.” It is understood the committee will 
invite Dr. Schacht not only to throw all the light he can on the present 
situation and explain the operation of the new renten marks, but will ask 
that he suggest what system he thinks will furnish the needed basis for 
financial reconstruction of Germany. 


According to Associated Press cablegrams from Paris 
yesterday (Jan. 18), Premier Poincare of France, in the 
Chamber of Deputies renewed his declaration that the 
French Government would not accept a reduction in German 


reparations. It is added: 

Premier Poincare said that if the international expert committees ap- 
pointed by the Reparation Commission reached decisions that would 
decrease the French credits on Germany or diminish the Reparation 
Commission's prerogatives, it would lead to a deadlock. 


Mr. Dawes’s address of Monday last follows: 


The difficulties involved in the determination of the Allied policy, both 
fin time of war and in time of peace, are little realized by the average citi- 
zen in all countries. To him it seems strange that eventual common-sense 
agreements, which in times of emergency characterize Ailied policy, come 
about se slowly. 

He does not realize the barriers which must first be beaten down, erected 
by national pride and the pride and selfish interest of different Allied 
officials whose powers are affected by any act of coercive inter-Allied co- 
ordination, and by the incessant misrepresentations and intolerable inter- 
jections of those foul and carrion-loving vultures, the nationalistic dema- 
gogues of all countries, who would exploit their pitiful personalities out of 
a common misfortune. 

Let me illustrate: Napoleon's sixty-fourth maxim of war was that noth- 
ing in war is more important than a central command under one chief. 
This great principle was realized and accepted at the beginning of the war 
by all the military authorities in the world; and yet, after nearly four 
years of warfare and the unnecessary loss of tens of thousands of lives and 
hundreds of millions in material wealth, the German army on March 21 
1918 struck at the junction of the British and French armies and broke 
through because of the lack of a central command controlling the proper 
disposition of reserves. 

The British army was forced back upon its lines of communication to- 
ward the Channel ports. The French army was forced back upon its line 
of communication toward Paris. A gap was opened. Then it was that the 
Allies, facing the abyss, yielded part of their sovereign power for the time 
being to the central command under Foch, which paved the way to the 
Allied victory. 

What brought about the complete Allied co-operation in time of war? 
Nothing but an overwhelming emergency. And when the victory came 
and the Treaty of Versailles was signed, what again have we seen but 
those same natural forces and immutabie laws of human nature which 
prevented the earlier agreement upon a central Allied command in time of 
war operating to prevent a common Allied plan in time of peace? 

What is the question of to-day? Upon what does the success of this com- 
mittee depend? Upon the powers of persuasion? Primarily, no. Upon 
honesty and ab lity? Primarily, no. It depends chiefly upon whether in 
the public mind and conscience of the Allies and of the world there is an 
adequate conception of the great disaster which faces each Ally and Europe 
unless common sense is crowned king. 

Does this conception exist? We do not know, but we shall know. To 
this knowledge of whether this conception exists the results of our work and 
the action of the Reparations Commission thereon will perhaps be the final 
contribution. 

As an American citizen, invited to this place by the Reparations Commis- 
sion, I can speak neither for the Government of the United States nor for 
the American people; but, as an individual I can say that 1 have read in 
shame and humiliation the outpourings of the American nationalistic 
demagogues who undertake to lecture Europe in order to lift themselves into 
some petty office o to maintain political popularity. 

Surely I have as much right as they to express my individual opinion 
Of the attitude held by the great inarticulate mind and conscience of my 
Beople. Mr. Young and I will endeavor to express it in our actions upon 














this committee. We come humble in opinion, knowing there is no barrier 
against acquiring knowledge like pride and preconceived opinion. We 
come knowing that you know much more about your own affairs than 
we do. We come realizing the sacrifices which you have made for the 
victory to which our people also contributed and of which we share the 
benefits. 

We know that 1,385,000 of the flower of France's youth, 946,000 of 
Great Britain's youth, 460,000 of Italy’s youth, 40,000 of Belgium's 
youth and 127,000 of Serbia's youth, together with the precious bodies 
of our own American youth, lie buried close together here, across the 
sea. We know that from their sacrifice has come a great desire on the 
part of all peoples to make it worth while for their sakes as well as for 
those who live and are to live hereafter in the world. 

We coming wanting only to be helpful to yon who with your superior 
knowledge and longer experience will take the initiative in the search for 
a common-sense agreement. We come determined that nothing shall 
prevent our full usefulness, if we have any, to you in a work which is 
yours. 

In the Jast war I was Chief of Supply and Procurement for the American 
Expeditionary Forces under command of General Pershing. In the van- 
guard of our army I came with empty hands. Our great commander 
Pershing, at the date of our entry into the war, was faced with the neces- 
sity of building lines of communications and other installations which 
would care for his eventual army. 

During the first seven months from the time we landed in France there 
were shipped to us from America only 357,000 ship tons of supplies. Yet 
when the Americans sailed back to the United States the army had re- 
quired over 17,000,000 tons, of which 10.000.000 had been furnished 
chiefly by France and Great Britain, already stripped of their resources 
by three years of devastating warfare. 

When we came we stood empty-handed, reaching to our friends for 
the needed supplies. You may be sure that we did not start to tell our 
Allies what great men we were and how much we knew. At their feet 
humble in opinion, out of their large experience, we tried to learn the, 
lessons of the war emergency. 

Great Britain furnished us ships to transport the bulk of our troops. 
We fired only French ammunition from French guns. Our artillery was 
carried into action by French horses. We flew French airplanes at the 
beginning, Belgian locomotives carried our materials. Italy furnished us 
men to work upon our lines of communication. 

All our allies from their depleted stocks helped us with a generosity to 
express gratification for which I find no adequate terms. But there was one 
supply in which our Government did not fail, and that was in the supply 
of two million splendid men, who, under Pershing, marched and fought 
with your heroic troops in the final great and victorious struggle. 

With these memories of old associat-ons is it surprising that I feel as if [ 

had come among friends? With the confidence and belief in each other 
which we had during the war and the love which has come from past associa- 
tions in common difficulties; with the belief that in the providence of God 
humanity is facing brighter days, and with the prayer that however little 
as individuals may be our contribution to better things—it will be all 
we have—let us approach our common work. 
* Now let us consider for a moment the situation here as it is confronted 
by two American business men who, some three weeks ago, were invited to 
by the Reparations Commission to give detailed attention in connection with 
the proposed work which we start to-day. Like the other citizens of our 
own and other countries, our information consisted of what we had read in 
the newspapers and gained from conversation with others presumably 
better informed. 

We had seen the Allies, finally and really united under a single command, 
obtain the military victory which we had supposed was the precursor of a 
better world. For five years since that time and the signing of the Treaty 
of Versailles we had seen the Allies losing the unity of understanding which 
is always essential to real peace and progress. We had come to know— 
in common with the citizens of all nations—that at last the lack of power 
to agree upon a common attitude and common action had brought all 
Europe to a most critical and dangerous situation. 

This is no time to mince words. What to-day, at the inception of the 
work of this Committee, have we found? tn the first place we ree an 
impenetrabl. and culossal fogbank of economic opinion based upon premises 
of fact which have changed so rapidly as to make the bulk of them worthless, 
even if they were in agreement. With 11] due respect to the great ability 
of these experts who wandered through this gloomy labyrinth, they could 
not have failed to come out in opposite directions. They were confronted 
with the necessity of finding stable conclusions where no conditions were 
stable. 

If in their computations, designed to clarify the mind, they dealt with the 
mark, the next week the mark was something else; if they dealt with the 
dollar, the pound, the French or Belgian franc or the Italian lire, there 
was one value in exchange for each and another in interna] purchasing 
power; if they deaJt with gold there were values in pre-war gold and post- 
war gold to be considered. [In general we fail to find much value in economic 
arguments based upon what ought to be instead of what is—based, in other 
words, upon a constantly changing status quo. 

Meantime, while those immense libraries—for they can be called by no 
other name—of legal arguments, of more or less obsolete statistics and of 
economic discussion were being laboriously compiled for five years, the 
foundations of economic Germany have well-nigh crumbled away, and 
with them the productivity of Germany. 

Again, as the world has seen the economic life of Germany ebbing away, 
the credit of all the European allies has felt a preliminary shock, because 
the world realizes that if the German people lose their capacity for work, 
Germany loses her capacity to pay those reparations which are so great 
an element in European solvency. 

It would seem that that was the situation as it developed. In the minds 
of your American members of this Committee it must have been regarded 
in much the same way by the Reparations Commission, to whom this Com- 
mittee of practical men, free from political pressure, owes its creation. 
Realizing that the house was afire, they proposed to find some water to 
put it out without the further use of mathematics involving the fourth 
dimension. 

By their instructions they have enabled us to start work on the basis 
of the status quo. Weare not asked to determine legality of the occupation 
of the Ruhr. We are not asked to declare the political effects of that 
prospective act of common sense. We are not asked to give our opinion 
upon those things which the politicians of all countries have interjected into a 
situation which primarily demands for its proper consideration business 
minds uninfluenced by political ambition or thought of personal conse- 
quences. 

Upon our report to the Reparations Commission of a plan for the rehabili- 
tation of German currency and the balancing of the German budget it is 
for them, not us, to be concerned with the politica] effects. The more I 
have talked with those here who are nearest the situation the more I have 
realized the great wisdom the Reparation Commission has shown in defin- 
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ing the purpose of our convocation, ‘in order to consider, in accordance 
with the provisions of Article 234 of the Treaty of Versailles, the resources 
and capacity of Germany." 

We are not entrusted with considering means of balancing the budget 
and measures to be taken to stabilize the currency. If, without fear or 
favor, we suggest a plan for the stabilization of the German currency and 
the balancing of the German budget which the Reparations Commission 
deems fit to ratify, we will at least have done this—we will have suggested 
that which has enabled the Reparations Commission to start Germany 
toward productivity, and the re-establishment of German productivity is 
the starting point of European prosperity. 

As the economic processes of Germany under a stable currency and with 
a balanced budget are revived, there will be demonstrated the capacity of 
Germany to pay. The basic and controlling facts will then appear. Any 
common sense individual can estimate the distance a well man can run. 
Fifty medical experts gathered around the bedside of a dying patient will 
give fifty estimates of how far he can run if he gets well. The Reparations 
Commission and the world, upon the question of Germany's capacity to 
pay, have been listening thus far to the medical experts. Let us first 
help Germany to get well. 

Now that we are members of a committee having a definite and authori- 
tatively defined object in view, we are less concerned for the moment with 
the present capacity of Germany to pay than with the present capacity and 
courage of this committee to act. What is the use of deferring plain state- 
ment or for this committee to waste time in formalities and meaningless 
courtesies and conventionalities? 

Let us make thus early one practical suggestion. Under President 
Harding I established a system of executive control set up by executive or- 
der under which the first budget of the United States was prepared in ac- 
cordance with our recent budget legislation. I hesitate to call myself an 
expert on budget matters lest I put my reputation for common sense under 
suspicion; but how could any one, expert or non-expert, suggest anything 
worth while about the German budget if the money collected through taxes 
and dispersed under the budget wou d not buy or pay for anything? 

The first step which we should take, it seems to me, is to devise a system 
of stabilizing Germany's currency so we can get some water to run through 
the budget mill. Let us build the mill after we find the stream to turn its 
wheels. 


The Associated Press cablegrams of the 14th inst. from 
Paris in the account of the opening session said in part: 


A member of the British delegation of the Reparations Commission, com- 
menting on the opening of the conference, sa&d: ‘“The experts got off to a 
breezy start.’’ This expresses the general sentiment in reparations and 
diplomatic circles on the beginning of the work of the experts. 

General D.iwes's ‘‘legendary energy,’’ as M. Barthou put it, seeemd to 
send a draft of fresh air throughout reparations headquarters, which never 
appeared to shelter so much activity since the commission was organized. 

“Can he keep them up to it?’’ was a question repeatedly asked around the 
buildings, when it became known that General Dawes would propose that 
his colleagues work night and day until they got somewhere with the in- 
quiry. Other members of the delegations are heartily with General Dases 
in the desire to make as short work as possible of their task, but some of 
them are rather frightened at the idea of three sessions daily. 'The general 
has conceded a point by agreeing that the night meetings should be merely 
informal personal exchanges of views between the members. 

The impression made by General Dawes’s speech was in every way favor- 
able, inside and outside of reparations circles, excepting in extreme nation- 
alist quarters, where his reference to ‘‘nationalistic demagogues’’ caused 
some slight emotion. 

One of the British delegates said: ‘“The impression was most favorable; 
the beginning of the discussions augurs well.’’ 

Colonel James A. Logan, American unofficial observer on the Reparations 
Commission, expressed himself to the same effect, while M. Barthou, 
President of the Commission, declared that the committee could not have 
zotten to work under better auspices. 

Opinions differed as to whether General Dawes, speaking of the lack of 
unity among the Allies, meant to allude to the attitude of Great Britain 
or to that of France; some are inclined to think it was meant for both. 
Although the need of unity among the Allies has been dwelt upon constantly 
in France, as well as in other Aliied countries, General Dawes brought it 
out so impressively that it sank in deeply, as evidenced by the talk to-night 
in French official circles and around reparations headquarters. ‘That it was 
meant for some other of the Allies than France appears to be the opinion in 
French official circles. A high functionary of the French Foreign Office 
remarked this evening that what France had suffered from most and what 
Germany most profited from was lack of unity among the Allies, and that if 
General Dawes’s coming to Europe accomplishes nothing else than bringing 
about unity he would earn the everlasting gratitude of the French. 

It is understood that the committee hopes by holding three sessions daily 
to reach a point where it can leave for Berlin Saturday. 

An address of welcome was delivered by Louis Barthou, President of the 
Reparations Commission, who promised French co-operation in the work of 
the committee. ‘‘The pacific equilibrium of the entire world,’’ he declared, 
‘“‘depends upon its success.’ 

After a three-and-a-half-hour session this afternoon the meeting adjourned 
until to-morrow at ten o'clock. The committee adopted a resolution pro- 
viding that the records of the proceedings be kept absolutely confidential. 
The Secretary alone is authorized to give out statements, when approved by 
the members. The experts themselves have been pledged to give no inter- 
views. 

Henry M. Robinson, of Los Angeles, who is to serve on the 
committee which is to estimate the amount of German cap- 
ital abroad, arrived in Paris on Jan. 11; the British dele- 
gates reached Paris at the same time, while the Italian mem- 
bers of the committee, designated by the Italian Govern- 
ment, arrived on the 13th inst., on which date also the Bel- 
gian delegates arrived. On the 13th inst. the New York 
“Herald” announced the following copyright advices from 
Paris: 


The Reparations Commission's experts, including Gen. Charles G 
Dawes and Owen D. Young, spent Sunday in further examination of the 
heavy reports on Germany’s resources, liabilities and policies, made by 
previous experts and agents of the Allies. Gen. Dawes and Mr. Young 
spent several hours with Col. James A. Logan, American unofficial! observer. 

it is not too much to say that all Europe has its hopes based on the 
participation of American experts in the forthcoming diagnosis of her 
economic ills, and to-morrow’s address of Gen. Dawes is awaited with 
great interest. In this address, made in reply to the speech of welcome 
by M. Barthou, President of the Reparations Board, Gen. Dawes will 





make known the position of the American experts and their idea of how 
the work of the committee should proceed, with suggestions as to how 
the questions should be approached. After the speech the Reparations 
Commission's members will withdraw and the experts will begin work 
by drawing up an agenda. 

The British notion, to use the words of one member of the Reparations 
Commission, is already fairly well fixed as to the sources of Germany's 
trouble. Belgium's delegation goes into conference not caring much where 
the blame lies, but anxious to have the plans elaborated last year by the 
Belgian Government given at least more than cursory attention, despite 
the attitude of the British members of the Reparations Commission itself 
that that scheme is too academic and never can present anything prac- 
tical in the way of funds from State monopolies sufficient to bring back 
international confidence in Germany or to enable her to stabilize the 
budget. 

Each delegate, however, insists he will weight the question in absolute 
independence, the sole object being to offer a joint solution which shall 
be acceptable to the Commission, which must take final decision, or con- 
tinue to watch Europe go to pieces. 

President Barthou has received the fullest instructions from Premier 
Poincare to stress France’s desire for a conference wherein conciliation shall 
be the ruling factor, instead of Europe's diplomatic differences. But as 
soon as this is declared publicly by the President of the Commission, in 
introducing General Dawes and the other delegates to the expert com- 
mittees, the French Government intends to remain as aloof as possible. 

It is foreseen that there may be differences in which the French delegates 
may ask the opinion of M. Poincare or M. Barthou, but financial circles 
point out that, with the franc toppling from day to day, the French Govern- 
ment cannot afford to dictate, without incurring the dangerous mistrust 
of the Allies, and especially the United States. This M. Poincare, with his 
Premiership at stake, is himself unwilling to risk. 

The second committee, whose task is to search for German cash abroad, 
continued to be almost ignored, the general impression being that nothing 
can develop in that direction until, as American bankers already have 
pointed out, confidence begins to be restored in Germany. Louis Thomas, 
in to-day'’s “Avenir,’’ quotes ‘‘unnamed Wall Street friends” to support 
the theory that Germany has sent at least $1,000,000,000, and perhaps 
$2,000,000 000, to the United States. This is divided into three categories: 

1. $100,000,000 in individual deposits by Germans or their German- 
American relatives. 

2. At least $500,000,000 sent by Hugo Stinnes and other industrial mag- 
nates, this sum not including huge sums sent to Holland, England and 
Switzerland. 

3. Between $500,000,000 and $700,000,000 exported by would-be imi- 
tators of Stinnes, which may be shifted from one country to another rapidly, 
without any Government being able to put its nose into the accounts. 


Princeton, N. J., press advices Jan. 4 stated that Edwin 
W. Kemmerer, Professor of Economics and Finance at 
Princeton University, had accepted the post as adviser to the 
three Amcrican members of the German inquiry committees. 
He sailed on the Aquitania on the 5th inst. The press ad- 
vices added: 


Professor Kemmerer is widely known as an expert on finance and cur- 
rency, and only this summer returned from Colombia, where he acted as 
Chairman of the American Financial Commission which investigated the 
financial and currency question there and made recommendations which 
have been passed by the Colombian Government. 

Arthur N. Young, a former student of Professor Kemmerer’s and former 
member of the Princeton faculty, has also been ordered to Paris to be asso- 
ciated with Colonel Logan, the American unofficial observer with the 
Reparations Commission. 








British Liberty Buying at Low Point. 
The following is from the New York “Times” of the 8th 
inst. : 


The method by which Great Britain has been able to absorb more than 
$150,000,000 of United States Liberty bonds has been made fairly well 
known in its general operation, but experienced bond dealers are still unable 
to tell when or how the British Government stands at any one given time. At 
the present moment it is fairly well agreed that Great Britain has tempo- 
rarily suspended purchases, although there is no way to tell whether she may 
be back in the market to-day or to-morrow. Buying continued until well 
after Dec. 15, when the latest installment on her debt was paid, and dried 
up appreciably over the holiday period, when, it was noted, sterling was 
undergoing a decline. Britain’s success in buying Libertys without running 
up prices has been due to the fact that she was ‘‘taking up the slack,” ac- 
cording to most explanations, and it is believed that English buying has 
taken care of requirements for some time ahead. Until there appears some 
real sign of liquidation, or desire to liquidate, by banking houses or other in- 
stitutions, it is assumed that Britain will stay out of the market. 





Liberty Bonds as Collateral. 


From the New York “Times” of Jan. 9 we take the follow- 
ing: 

The report that Government authorities are considering action which would 
place Liberty bonds on virtually the same basis as prime commercial paper 
as collateral for loans created interest in the financial district yesterday. 
The effects, it was suggested would be far reaching, and the significant 
thing, according to one judge, would be the removing of the last war-time 
prop. During the war period, it was explained, Libertys had a pre-emi- 
nence over all other kinds of securities due to emergency needs. To-day, ac- 
cording to this explanation, the country is fast getting back to a peace-time 
basis and the Government now recognizes that financially the ‘‘return to 
normalcy” has been completed. 


On the same date the New York “Journal of Commerce” 


had the following to say editorially in the matter: 

The report from Washington that Treasury (or Federal Reserve Board?) 
authorities are studying the question of eliminating the preferential status 
now given to Liberty bonds and other Government issues as security for loans 
obtained from national banks is interesting. 

During the war national banks were allowed to make loans in excess of 
10% of their capital and surplus provided that the loans were secured by 
Liberty bonds to a specified amount, and this provision was continued from" 
time to time, the purpose being to give Liberty bonds a better position in 
the market and, of course, to raise their prices. This is only one of many 
ways in which the bond issues of the Government were “hooked onto’”’ bank 
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credit, with corresponding damage to the latter and to the entire system of 
commercial banking. It was the ‘“‘McAdoo policy’ in its worst aspect. 

Why should there be any longer a hesitation about putting Government 
bonds where they belong—leaving them to stand on their own merits, which 
need no enhancement, but are quite able to sustain the value of the securities 
without extraneous assistance 7? 





British Restrict Use of Radio in Harbors—Foreign 


Warships Must Obtain a Permit in All Naval Ports. 

The New York “Evening Post” announced the following 
advices from London, Jan. 5: 

The British Admiralty has issued an order restricting the use of its radio, 
telegraph or telephone apparatus by foreign warships when in or near British 
harbors. 

If the harbor is a naval one, such ships must obtain permission from the 
naval port commander before employing any of these services; they must, 
furthermore, state the system, wave length, and time of transmission pro- 
posed. 

In other harbors transmission on 600 metres is forbidden except for dis- 
tress signals, interference with naval and military signaling must be avoided 
and transmission must be discontinued on request of the authorities. 





To Retail Meat in Britain— Australian Producers Plan 
to Open 1,000 Stores. 
New York “Times” printed the 


). 
wo. 


In its issue of Jan. 4 the 
following from London, Jan. 

The proposal of Australian meat producers to establish in Great Britain a 
number of retail stores to be supplied and conducted by themselves without 
the services of middlemen is attracting considerable attention. 

The “Daily Telegraph” learns that an Australian company with a capital 
of £1,500,000 plans to start the project with more than 1,000 shops, on 
which it has already obtained an option, making these the nucleus of an 
even more extensive business. 

“This will mean,’’ says the newspaper, ‘“‘taking the meat and other pro- 
duce trade between overseas countries and Great Britain a very important 
stage further than hitherto has been attempted by the American packing 
houses.”’ 

The scheme, if it is put in operation, is likely to be greatly opposed by 
the retailers of this country who, when similar suggestions have been 
mooted in the past, have always raised a storm of protest. The question, 
however, seems now much further advanced than ever before. 

If the project is carried out it is likely, according to the “Daily Tele- 
graph,”’ to be extended to cover all Australian products, including butter 
and fruit. 





Spain Excludes United States from Radio Parley. 

The New York “Journal of Commerce” reports the follow- 
ing from its Washington Bureau Dec. 30: 

American radio and cable companies were excluded from the list of invita- 
tions sent out to other foreign commercial radio and cable interests to send 
representatives to the Spanish Government’s radio conference, which held its 
first meeting in Madrid early in December, it was learned at the Department 
of Commerce. Although other meetings will be held by the conference in 
January, American representatives, of which there are a large number in 
Spain, have not been asked to join with representatives of British, German, 
French and Italian firms, in attempting to formulate and discuss standards 
of radio, telegraph, cable and visual signaling forms and devices. 








France Reduces Duty on Wheat by 50%. 


On Jan. 7 Associated Press advices from Paris stated: 

A decree has been issued by the French Government reducing the duty on 
wheat from 14 francs per hundredweight to 7 francs per hundredweight. 
The decrease is based on the increase in the price of wheat, which has fol- 
lowed the decline in the franc. 








French Government Acts Against Alleged Wheat 
Conspiracy. 
From the New York “Evening Post” of Jan. 11 we take the 
following: 
Minister of Agriculture Cheron has filed a charge against persons un- 
known alleging an illegal conspiracy to corner the wheat market and defraud 
the public. The judicial authorities are also starting an investigation. 
This activity on the part of officials follows the failure of the price of wheat 
to drop despite the fact that the custom duties on this grain have been re- 
duced by five francs. 
On thé day the reduction went into effect the pound sterling fell nearly 
three francs. Wheat showed a trifling decrease, but the next day rose again 
to its original price, all of which convinced the Minister that some syndicate 
was holding up wheat and keeping it off the market. 








Bank of France Seeks to Reduce Its Loans. 


The New York “Journal of Commerce” publishes the fol- 
lowing from France, Jan, 10: 
The action of the Bank of France to-day in raising the rate of discount to 
5% % is attributed mainly to the desire of the bank to reduce outstanding 
discounted bills to a normal figure, namely around 3,000,000,000 francs. 
This item is now at the unusually high level of 4,263,000,000 francs. 








Restricting Reichsbank—Proposal to Withdraw Life- 
Service Privilege from Directors. 

From the New York “Times” of Jan. 7 we take the follow- 
ing copyrighted cablegram from Berlin, Jan. 5: 
The Rentenbank has not issued any official report. The Government is 
considering a bill increasing its authority over the Reichsbank, which was 
restricted by the law of May 26 1922. 
The present plan is to deprive the President and directors of their life- 
long service right, and to increase the authority of the President over the 


| addition to this, special facilities are to be introduced for transit and export 









































































Freight Rate Cut in Germany Jan. 20. 


Special radio to the “Journal of Commerce” from Frank- 
fort-on-the-Main, Jan. 10, stated: 


Consequent upon the 10% reduction in coal prices inaugurated on Jan. 2, 
railroad freight tariffs will be reduced on and after Jan. 20 by 8%. In 


freight rates. 








Dutch East Indies Gold Bonds Ready for Delivery in 

Definite Form. 
The Guaranty Trust Co. of New York announces that on 
and after Jan. 21 1924 Dutch East Indies 30-year external 
514% gold bonds, due Mar. 1 1953, in definitive form with 
Mar. 1 1924 and subsequent coupons attached, will be deliv- 
ered in exchange for trust receipts now outstanding upon 
presentation of the latter at its Trust Department, 140 
Broadway, New York City. 








Santa Catharina (Brazil) Bonds—Payment of Coupons 

Due Feb. 1. 
Announcement was made last week to the effect that cou- 
pons due Feb. 1 next on the 25-year 8% sinking fund gold 
bonds of the State of Santa Catharina, Brazil, will be paid 
on presentation on or after Feb. 1 at the offices of Halsey, 
Stuart & Co., New York and Chicago. The semi-annual sink- 
ing fund of $50,000 will also operate on Feb. 1. Since the 
start of operation of the first sinking fund on Aug. 1 1922 
and to and including Feb. 1 1924 approximately $164,000 
principal amount of the 8% bonds will have been acquired 
by the sinking fund. 





The Recovery in Italy. 

From Felice Bava, New York representative of the Credito 
Italiano, we have received the following under date of Jan. 5: 
From the recent statement of the Italian Finance Minister we extract 
a few of the most interesting facts and figures, and, feeling sure that you 
will be interested, we take the liberty to submit them to your kind attention: 
1. The Budget.—F¥or the fiscal year 1922-23 a deficit of 4,000,000,000 lire 
had been estimated, but the actual deficit was only 3,041,000,000 lire. 
For the current fiscal year 1923-24 a deficit of 2,600,000,000 lire is esti- 
mated and for 1924-25 the estimated deficit is further reduced to 700,000,000 
lire, with every reasonable expectation that, barring exceptional unforeseen 
events, the Italian budget will balance in the very near future. 
2. Public Debt.—The deficits of the several fiscal years from 1914 up to 
date have been met with issues of Government bonds, notes and foreign 
debts, thus bringing the present total of the public debt of Italy to: 
Lire paper 96,270,000,000 in internal debt 

Lire gold 22,157,000,000 in foreign debt. 

Of the total aforesaid internal debt, 44,400,000,000 lire are perpetual 
loans (consolidated) and the rest are redeemable debts at various maturities. 
However, as these redeemables fall due the Italian holders generally de- 
mand that they be exchanged into long-term bonds, thus relieving the 
Treasury of the necessity to provide cash. The short-term Treasury notes 
are quoted at par and the 5% consolidated loan was queted on the Italian 
markets on Dec. 31 1923 at 92%, as against 87% on Dec. 31 1922 and 77% 
in December 1921. The 6%% Italian dollar loan, redeemable at par in 
1925, is quoted on the New York market to-day at 99%. These figures 
speak for themselves. 
3. The Note Circulation.—The peak was reached on Dec. 31 1921 with 
22.000,000,000 lire. It has gradually decreased to the present 19,450,- 
800,000 lire. 
4. Deposits.—The public deposits in the various classes of banks in Italy 
for the last three years show the following steady increases—26, 28 and 32 
billions of lire. 
5. Economic Situation.—Work, discipline and sacrifices are the ruling 
sentiments in Italy to-day. Unemployment, which reached 500,000 in Oc- 
tober 1921, has been reduced to 300,000 in 1922 and to 200,000 in October 
1923. Strikes, which numbered 680 in 1921-22 with long duration, were 
reduced to 156 in 1922-23 and were all settled within a few days. 
Despite the unfavorable trend of the lira exchange, due to general causes, 
over most of which Italy has no control, the cost of living has not increased 
in Italy during the last two years; on the contrary, the index numbers of 
wholesale prices decreased from 549% on Dec. 31 1921 to the present 
529%. Wages and salaries have been adjusted to meet the necessities 
of comfortable life. 
6. Premier Mussolini, being satisfied that his work of moral reconstruc- 
tion is so well advanced that his Government can count on the support of 
the necessary majority of the people whenever needed, has allowed his full 
powers to expire on Dec. 31 1923 without asking for an extension, which 
would certainly have been granted to him willingly. 


— 








Propcsed Mixed Claims Commission to Settle United 
States War Claims Against Austria. 


The proposal by the United States for the creation of a 
mixed claims commission to settle the claims of the United 
States and its citizens against Austria for losses sustained 
during the war has, it is stated, been agreed to by the Aus- 
trian Government. A dispatch from Washington to the 
New York “Journal of Commerce” on Jan. 7 said: 

The formal convention will be signed in the near future. The committee 
will be modeled on the American-German Mixed Claims Commission. 

As was the case with the German Government, the Austrian Government 
has indicated its willingness for the President of the United States to name 
an umpire, although under ordinary practice the umpire would be selected 


from a neutral country. This action is determined upon by the Austrian 
Government, it was stated, because of a wish to expedite matters as much 





other directors. 





as possible. 
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Amounts to Be Scaled. 


No definite figures are available at present as to the amount of American 
claims against Austria, though it has been intimated that they totaled more 
than $10,000,000. It was admitted that this amount probably would be 
greatly reduced. The Austrian property held by the Alien Property Cus- 
todian is estimated at $15,000,000. 

During the Werld War the Austrian Government did not sequester alien 
property, as was the case in Germany and the United States. Some re- 
strictions were placed, however, on the removal of foreign assets from the 
ccuntry, though the foreign interests were allowed to retain control, and 
there was no regularly constituted alien property custodian. 

It is believed that a number of American claims arise from the fact that 
bank deposits in Austria were kept in the country, with a resultant depre 
ciation in value with the slump in the value of Austrian currency. For 
example, if Americans with deposits in Austrian banks had been permitted to 
remove their deposits at the beginning of the war, they would have had the 
advantage of a much better rate of exchange than later, when the kronen 
had fallen to almost nothing. 

Claims for Shinrs. 

Some clajms also are said to have resulted from the sinking of American 
ships by Austrian submarines, particularly in the Mediterranean. One 
American ship, the Ancona, was reported as sunk by an Austrian submarine, 
and though there has been some doubt expressed as to the real identity of 
the vessel causing the sinking, the Austrian Government has assumed re 
sponsibility. 

One of the greatest difficulties which it is expected the Mixed Claims Com- 
mission will encounter arises from the fact that during the war Austria and 
Hungary were a political entity, while they are now separate nations. It 
is predicted that in many cases it will be difficult to fix responsibility and 
to apportion the exact share of indemnity. 

More than a year ago the Austrian Government indicated its willingness 
to participate in a mixed claims commission, but difficulties respecting the 
Hungarian share and the adjournment of Congress halted negotiations until 
now. 








Offering of $40,000,000 Argentine Government External 
Gold Bonds. 

An issue of $40,000,000 Government of the Argentine 
nation External Sinking Fund 6% Gold bonds of 1923, 
Series ‘“‘A,” was offered on the 17th inst. by a syndicate 
headed by Kuhn, Loeb & Co., Blair & Co., Ine., and the 
Chase Securities Corp. The bonds were offered, subject 
to private sale, at 961% and accrued interest to the date of 
delivery, to yield 644% to maturity. The bonds are dated 
Sept. 1 1923, will mature Sept. 1 1957, and are redeemable 
through the operation of a cumulative sinking fund calculated 
to retire the bonds of this issue not later than Sept. 1 1957. 
They are coupon bonds in denominations of $1 ,000 and $500, 
registerable as to principal only. Principal and interest 
are payable in the City of New York in United States gold 
coin without deduction for any Argentine taxes or impositions 
present or future. Interest is payable March 1 and Sept. 1. 
The proceeds of the issue will be applied toward the payment 
of the Argentine Government's six months 6% Treasury 
gold notes, due March 1 1924, which will be accepted in 
payment for these bonds on a 4% interest basis, provided 
that notice of the amount of such notes to be tendered in 
payment is given not less than five days prior to the date 
fixed for delivery of and payment for the new bonds. The 
official circular says: 

The above bonds are offered if, when and as issued and received by the 
under signed and subject to the completion of their purchase and approval 
of counsel. Temporary bonds or interim receipts exchangeable for defini- 


tive bonds when prepared may be delivered against payment in New 
York funds. 

Felipe A. Espil, Charge d’Affaires of the Government of 
the Argentine Nation at Washington, in a letter to Kuhn, 
Loeb & Co. and Blair & Co., Ine., under date of Jan. 16, 
said in part: 

The national debt of the Republic as of Dec. 31 1923, at gold parities 
of exchange, amounts to 932,000.000 gold pesos, being equivalent to 
$100 U.S. per capita, as against over $200 per capita for the United States. 
In addition, the Argentine Nation guarantees the bonds of the National 
Mortgage Bank. These bonds are somewhat similar to the United States 
Federal Farm Loan bonds, and are favored as an investment in Europe. 
The National Mortgage Bank is self-supporting and has a large reserve 
of its own. 

Argentine credit in Europe ranks very high. A large number of pre- 
war Argentine loans are listed in London and on the Continental Stock 
Exchanges of Europe, none of which carries a higher interest rate than 
5%. During the war, the Argentine Republic made large advances to 
some of the Allies, besides repurchasing a large part of the Argentine 
securities previously placed in European markets. 

The budgetary figures since 1919 are as follows: 


Receipts Expenditures 


Year— Gold Pesos.a Gold Pesos. 
a a ala tl ea welds te ih sal ay Oe SS 168,388 ,000 188,276,000 
pe a idk Rr ibdihes Gk oe 218,416,000 214,456,000 
I Se ea ee dae mee yee ema 130,784,000 246 ,664 ,000 
AAS ee eee 193,952,000 278 ,696 ,000 
RR eater See nae = 249,054,000 292,160,000 


a One gold peso—$0 96% at gold par of exchange. 
mates for 1923. 

The above receipts do not include funds raised through loans, but the 
expenditures do include capital expenditures for which loans were con- 
tracted. The capital expenditures for 1922 were about 28,000,000 gold 
pesos and for 1923 about 31,000,000 gold pesos. 

The total note circulation of Argentina amounts to 1,362,564,000 paper 
pesos, equal to 599,528,000 gold pesos, which is covered by a gold reserve 
of 475,003,000 pesos (—U. 8S. $458,300,000) or 79% one of the highest 
in the world. 

The proceeds of this issue wil] be applied toward the payment of short- 
term notes which are included in the amount of the total debt as above 
stated. 


b Budgetary esti- 





The External Sinking Fund 6% gold loan of 1923 has been duly authorized 
by Acts of the National Congress of the Government of the Argentine 
Nation, known as Laws Nos. 11206 and 11207, and is limited to an amount 
of 150,000,000 Argentine gold pesos ($100—103.64 gold pesos at gold par 
of exchange) or the equivalent thereof in American dollars or pounds 
sterling of Great Britain. 

The loan is a direct liability and obligation of the Government, which 
pledges its good faith and credit for the punctual payment of the principal 
and interest thereof and of the installments of the sinking fund, in accord- 
ance with the terms of the bonds, and otherwise for the service of the 
loan; and the Government covenants, and the bonds shall so provide, 
that if, while any of the bonds of the exteral loan of 1923 shall be out- 
standing, the Government shall create or issue or guarantee any loan or 
bonds secured by lien on any of its revenues or assets, or assign any of 
its revenue or assets as security for any guaranty of any obligation, the 
bonds of the external loan of 1923 shall be secured equally and ratably 
with such other loan or bonds or such guaranty. 

Beginning March 1 1924, and thereafter semi-annually on March 1 and 
Sept. 1 in each year, the Government of the Argentine Nation will pay to 
-Kuhn, Loeb & Co., Blair & Co. and the Chase National Bank of the City 
of New York, the fiscal agents of the loan, as a sinking fund, in United 
States gold coin of the standard of weight and fineness aforesaid, (a) an 
amount equal to one-half of 1% of the maximum principal amount of the 
bonds of Series ‘‘A’’ at any time theretofore issued, plus (b) an amount 
equal to the interest accrued and unpaid on all bonds acquired through 
the operation of the sinking fund to the date of each such sinking fund pay- 
ment. The fiscal agents shall apply each instaliment of the sinking fund 
towards the purchase of bonds below par through tenders and to the extent 
that such installment shall not within a period of ninety days after its pay- 
ment have been so applied, bonds shall be drawn by lot for retirement at 
par. Notice of the numbers of the bonds drawn for retirement shall be ad- 
vertised and the bonds so indicated shall become due and payable on the 
next interest payment date and shall bear no interest thereafter. Sinking 
fund payments may be increased by the Government in its discretion. 

A part of the Series ‘‘A’’ bonds of the External Sinking Fund 6% Gold 
Loan of 1923 may be issued as Sterling bonds in denominations of £200, 
£100 and £20, interest and sinking fund payable in London in Sterling of 
the United Kingdom of Great Britain and Ireland, and such Sterling bonds 
shall in all other respects be similar to the dollar bonds of Seris ‘‘A."’ 
Application will be made for the listing of the dollar bonds 
of series ‘‘A”’ on the New York Stock Exchange. From the 
New York “Evening Post’’ of last night (Jan. 18) we take 
the following Buenos Aires advices: 

The announcement that the American banking syndicate had offered 
only $40,000,000 of the Argentine 30-year loan, instead of $60,000,000, 
came as a surprise here. As originally published in Buenos Aires, the con- 
tract between the Argentine Government and the bankers provided that 
the bankers should take $60,000,000 prior to March 1, of which $55,000,000 
would be used to pay off the six months’ loan the bankers advanced the 
Government last September and which matures March 1. 

Finance Minister Molina was absent from the city to-day, but it was 
authoritatively explained that the fact that the bankers only offered 
$40,000,000 of the 3C-year loan at this time did not imply any alterations 
in the contract with the bankers, who took the entire $60,000,00C, thus 
assuring the paying off of the remaining $15,000,000 of the six months’ 
loan. It was stated that the bankers were at liberty to offer the $60,000,000 
in whole or in part. 

It is surmised here that the bankers may not offer the remaining $20,- 
000,000 of the long-term loan until after March 1,but in that case provision 
for the paving - *f of the remaining $15,000,000 of the short-term loan would 
be for the bankers’ account. 

A reference to the proposed offering appeared in our issue 


of Dec. 29, page 2836. 





Argentine Draws Gold from Italy. 
On the 13th inst. advices as follows from Buenos Aires 


were announced by the New York “Journal of Commerce’’: 

The $2,800,000 in gold which arrived here on board the steamer Conte 
Verdi from New York, according to the Argentine National Bank, had 
been on deposit in Rome for account of the Argentine Government. The 
transfer of the money home was for the purpose ~f facilitating the payment 
ot Argentine obligations in New York. The transfer enables the national 
bank to take advantage of the New York Exchange rates. 








New Issue of $60,000,000 Federal Land Bank Bonds Sold. 

Following an announcement on Jan. 13 by Commissioner 
Cooper of the Federal Farm Loan Board that there would be 
a combined offering of $60,000,000 Federal Land Bank bonds 
the following day, public offering of the issue was made on 
Monday last, the 14th inst. The issue, it is stated, is in an- 
ticipation of the winter and spring borrowing demand upon 
the banks. The bonds were offered to the public by a coun- 
try-wide group, composed of the twelve Federal Land banks, 
investment houses, institutions and upwards of 1,000 deal- 
ers. The banking group is headed by Alex. Brown & Sons 
of Baltimore, Harris, Forbes & Co., Brown Bros. & Co., Lee, 
Higginson & Co., the National City Co. and the Guaranty 
Co. of New York. The issue, ten-thirty year 4%% bonds, 
are dated Jan. 1 1924, become due Jan. 1 1954 and are re- 
deemable at 100 and interest at any time on and after Jan. 1 
1934. Interest is payable Jan. 1 and July 1 at any Federal 
Land bank or Federal Reserve bank; principal is payable at 
the bank of issue. The bonds are in coupon and registered 
form (interchangeable) in denominations of $10,000, $5,000, 
$1,000, $500, $100 and $40. The bonds were offered at 100144 
and interest, to yield about 4.70% to the redeemable date 
and 4%,% thereafter to redemption or maturity. They are 
acceptable by the United States Treasury as security for 
Government deposits, including Postal Savings funds, and 





the Federal Farm Loan Act provides that the bonds shall be 
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lawful investments for all fiduciary and trust funds under 
the jurisdiction of the United States Government. They are 


. | 
eligible under the laws of many of the States for investment | 


of all public and private funds and have been held eligible 
for investment by savings banks in 37 States indicated fur- 
ther below. The Supreme Court of the United States has 
upheld the constitutionality of the Act creating the banks 


and exempting these bonds from Federal, State, municipal | 


and local taxation. The official circular also says: 

Issuing Banks: 
United States Government with an original $9,000,000 capital stock which 
has since increased through the operation of the system to over $43,000,000. 

Security: These bonds, in addition to being obligations of the Federal 
Land banks all of which primarily liable for interest and ulti- 
mately liable for the principal on each bond, are secured by collateral con- 
sisting of an equal amount of United States Government bonds, or mortgages 
on farm lands which must be: 

(a) First mortgages to an amount not exceeding 50% of the value of the 
land and 20% of the value of the permanent improvements as appraised by 
United States appraisers ; 

(b) Limited to $25,000 on any one mortgage ; 

(c) Guaranteed by the local National Farm Loan Association of which 
the borrower is a member and stockholder. 
carries a double liability ; 

(d) Reduced each year by payment of part of the mortgage debt. 

Values: The conservatism of appraisals made for the Federal Land banks 
is indicated by the fact that during the year ended Nov. 30 1923, 5,943 
farms, against which the banks had made loans totaling $17,492,109 were 
sold by their owners at private sale for $43,659,950. 

Operation: In six years of active operation the twelve Federal Land 
banks have been built up until on Nov. 30 1923 their capital was $42,884,- 
600; reserve $4,050,500; surplus and undivided profits, $4,401,459; and 
total assets $871,146,694. All twelve banks are on a dividend paying and 
every bank shows a surplus earned from its operations. 

The United States Government, as of Jan. 1 1924, owned approximately 
$2,000,000 of the capital stock of the Federal Land banks. The Farm Loan 
associations, during the years 1922 and 1923, acquired approximately $19,- 
000,000 of Federal Land Bank stock, part of the proceeds of which was 
used to retire stock owned by the Government, as required by the Farm Loan 
Act. The United States Treasury has purchased and now holds over $100,- 
600,000 Federal Land Bank bonds. While these bonds are not Government 
obligations, and are not guaranteed by the Government, they are the secured 
obligations of banks operating under Federal charter with Governmental 
supervision, on whose boards of direction the Government is represented. 


twelve are 


+ 
U 


The following is the consolidated statement of condition 
of the twelve Federal Land banks at the close of business 
Nov. 30 1923 as officially reported by the Federal Farm 
Loan Board: 


Assets. 
I a i 
Accrued interest on mortgage loans (not matured) 
United States Government bonds and securities_________- 
Accrued interest on bonds and securities (not matured) -- ~~ 
Other accrued interest (uncollected) 
Notes receivable, acceptances, &c 
Cash on hand and in banks 


*$786 401,602 11 
13,886.406 91 
54,497,588 78 
390,978 61 
64,465 93 
287,110 31 
8,196,194 65 
2,199,620 76 
1,401,500 32 


« 


1,477,132 43 


Furniture and fixtures_.___________. 

SSCS Sn aati RR eae 2,131,069 83 

PT i. gona abunee buleeesoenkawaan $871.146,693 67 
Liabilities. 

Capital stock, held by 


United States Government $2,434,385 00 
National Farm Loan associations .40,227,780 60 
Borrowers through agents_ _- ‘s 220,165 00 
Individual subscribers 27 


0 00 





Total capital stock._....__. 
Reserve (from earnings).___________- 
op 
perm Loen bonds outetanding.......... 26.26. cnncanccs 
Accrued interest on Farm Loan bonds (not matured) - 
United States Government deposits 
Notes and accounts payable________._________-_ 
Due borrowers on uncompleted loans_ 


it Cen aree __ $42,884,600 00 


807 ,455,720 00 
6,594,446 32 


1,141,225 91 
652.056 O8 


Amortization installments paid in advance__________- 1,143,682 30 
Matured int. on Farm Loan bonds (coupons not presented) - 1,872,712 39 
Reserved for dividends unpaid___.............._.____-- 358,803 31 
he er a tee 591,488 13 


Undivided profits_____- 


4,101,459 23 
Total liabilities __ er 7 te ee $871,146,693 67 
* Unpledged mortgages (gross), $15,076,427 14. 


Federal Land Bank bonds have been held eligible for in- 
vestment by savings banks in the following States: 

Alabama,, Arkansas, California, Colorado, Delaware, Florida, Georgia, 
Idaho, Indiana, Kentucky, Louisiana, Maine, Maryland, Massachusetts, Michi- 
gan, Mississippi, Missouri, Nebraska, New Hampshire, New Jersey, North 
Carolina, Ohio, Oklahoma, Oregon, Pennsylvania, Rhode Island, South Caro- 
lina, South Dakota, Tennessee, Texas, Utah, Vermont, Virginia, Washington, 
West Virginia, Wisconsin and Wyoming. 

Four issues of Federal Land Bank bonds were offered dur- 
ing the late year; two of these, for $75,000,000 each, were 


referred to in these columns Jan. 6 1923, page 26, and April | 


21 1923, page 1711; an issue of $45,000,000 o fered in June 
1923 was reported by us June 30 1923. page 2940, and a $47,- 
000,000 issue was noted by us Oct. 20 1923, page 1728. The 
issuance of the $75,000,000 bonds in April 1923 followed the 
call for redemption and payment on May 1 of $55,032,000 
then outstanding 5% Federal Land Bank bonds. In bis an- 
nouncement of the proposed offering Commissioner Cooper 
said: 


The twelve Federal Land banks have during the past year increased their 
capital to $43,597,320 and their total assets to $876,232,007. With this 
continued growth and continued evidence of their solidarity it is anticipated 
that the present offering wil be promptly absorbed. 


The twelve Federal Land banks were organized by the | 


The stock of these associations | 


213,023 03 | 


4,050,500 00 | 
300,000 00 | 


| Offering of Bonds of Bankers’ Joint Stock Land Bank 
of Boonville, Mo. 
An offering of $500,000 5% Farm Loan bonds of the Bank- 
| ers’ Joint Stock Land Bank of Boonville, Missouri, was an- 
| nounced on Jan. 10 by the Farmers’ Trust Co., Boonville, 
Mo., the Citizens’ Trust Co., Boonville, Mo., the Tri- 
| County Trust Co., Glasgow, Mo., and the Central Missouri 
Trust Co., Jefferson City, Mo. The bonds were offered at 
100.40; to yield more than 4.95 to optional date and 5% 
thereafter. Issued under the Federal Farm Loan Act, the 
bonds are dated Oct. 1 1923, become due Oct. 1 1953, andare 
redeemable at the option of the obligor at par and accrued 
interest on Oct. 1 1933, or any interest date thereafter. 
Principal and semi-annual interest are payable April 1 and 
Oct. 1. The bonds are in denomination of $1,000. The 
bonds are the direct obligations of the Bankers’ Joint Stock 
_ Land Bank of Boonville. It is stated that the loans of this 
| bank have been made largely in central Missouri and north- 
eastern Arkansas. Average loan per acre in Missouri is 
| $35 77 and in Arkansas $19 78. The valuation by the Fed- 
eral appraisers on the land, it is added, is 2.52 times the 
amount of the loans securing this issue. The bonds are 
exempt from all Federal, State, municipal and local taxes, 
except inheritance taxes. The constitutionality of the Act 
and the tax exemption features were upheld by the United 
States Supreme Court on Feb. 28 1921. 








Opening of International Union Bank in New York. 

An addition to the labor banks already in operation in 
this city occurred on Saturday, Jan. 5, when the Interna- 
tional Union Bank, organized under the auspices of the In- 
ternational Ladies’ Garment Workers’ Union began business 
at 147 Fifth Avenue, at the corner of 21st Street. As was 
noted in our issue of Oct. 27, page 1833, the bank has a cap- 
ital and surplus of $250,000 each. The officers of the bank 
are Abraham Baroff, President; Philip R. Rodriguez, Vice- 
President and General Manager, and Philip Kaplowitz, 
Cashier. It is announced that deposits received on the open- 
ing day amounted to approximately $600,000, consisting of 
about 400 special interest bearing and commercial checking 
accounts. 








Paul M. Warburg on Necessity of Keeping Gold 
Reserves High. 

Paul M. Warburg, Chairman of the Board of the Inter- 
national Acceptance Bank, in an address at the annual meet- 
ing of the latter this week stated that while it is true that 
adverse economic conditions had rendered the granting of 
acceptance credits in world markets more difficult than 
normally it should be, the uncertainty prevailing in many 
| foreign countries had, on the other hand, increased the 
demand for dollar credits, as buyers and sellers would natur- 
ally seek to place their trades on the basis of the currency 
enjoying the greatest stability. Mr. Warburg added: 


It is not surprising that the flood of foreign funds seeking shelter in the 
United States, as money on deposit or in permanent investments, has 





assumed larger proportions and greater intensity in recent months. Wher- 
ever a country’s unbalanced budgets (or other circumstances) render 


further drastic inflation and its concomitant panicky demand for stable 
exchanges inevitable the ‘flight of capital’’ cannot be arrested by Govern- 
ment decree or the club of the policeman. The wave of currency deprecia- 
tion, which has been sweeping westward from Russia through Poland, 
Austria and Germany, and is now threatening to cross the Rhine, cannot be 
brought to a halt by strong arm methods, but only by a restoration of 
confidence. 

It is interesting to obesrve in this connection that many leading central 
banks, and some of the newly born note-issuing banks, are now using their 
balances in the United States or dollar acceptances as_ their principal or 
secondary gold reserves. Thus our vast gold treasure has begun to serve 
as the fundamental basis not only for our own currency and credit structure, 
but also for that of other countries. This condition is likely to prevail in 
an increasing measure in coming years, and it will, therefore, be all the more 
important to keep our gold reserves high. If the world is ever to return to 
a fairly normal state of things, it must be permitted, in one form or another, 
| to regain the facility of using as the basis of its financial structure that share 
of Uncle Sam's excess ownership of gold that is a luxury and danger to him 
and a necessity for others. We must learn to consider our gold as the gold 
reserve not only of the United States but of, practically, the entire world, 
and we must administer it with that fact in our minds. 

Reviewing the year that has just come to a close, one would write it down 
as ‘‘a year of progress.’’ For it is ‘‘progress’’ also if the fever reaches the 
climax which must be passed before a cure can set in. 

Austria now furnishes the classic illustration of a csae of violent infection, 
desperate sickness and rapid recovery. Other countries, such as Norway 
and Denmark, suffered from milder attacks of deflationary troubles, and, 
after some major—in some cases capital—operations, they are now on 
fair road to recuperation. Germany at present is in a life and death 
struggle, making a flight to pass the climax of the fever. 

Two things the doctors have learned: 

One, that the only remedy that will help is the injection of an adequate 
dose of confiderice, and 

Two, that the disease is contagious. 

The realization of these two facts, pathetically late as it comes, may 
prove of the greatest value to those now straining their wits to conquer the 
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epidemic of disorganization, destruction and suffering that, much too long, 
has been permitted to hold the world in its cruel grip. The innate strength 
and geographical] remoteness from the centre of disturbance, a far-sighted 
and courageous fiscal policy, a prudent and conservative administration of 
our Federal Reserve System, and an intelligent co-operation on the part of 
business and finance, have enabled our country in 1923 to enjoy a high 
degree of prosperity in spite of the grave difficuities facing the rest of the 
world. The process of adjusting ourselves to the new conditions created 
by the war. of finding the approximate level likely to prove the normal 
base of our economic structure of the near future, seems to be almost com- 
pleted. ‘Those who prophesy for the United States a conservtaive pros- 
perity have a fair chance to be proved right, even though it remains a 
hazardous undertaking to venture prognostications in present circumstances 
where the unexpected so often happens. It is obvious, however, that our 
emancipation from the fate of the rest of the world can never be complete. 
Certain maladjustments—particularly between the agricultural and the 
industrial situations—will not cease to embarrass us as long as European 
disintegration continues. We are tou.trong for Europe to drag us down, 
but we are not strong enough to permit us to expect for the United States 
a period of sustained and pronounced general prosperity if the further de- 
cline of Europe is not arrested in the near future. 

When the war began we hoped that it would remain localized. When 
the conflagration spread and when it lasted long enough, it became inevit- 
able for us to be drawn into the caldron—in spite of ‘‘geographical remote- 
ness.’’ It is wise for us to realize that economic and financial conflagration 
in Europe, if it lasts long enough and if it spreads far enough, must inevit- 
ably affect us. There is nobudy who is immune from contagion, and 
epidemics have a nasty way of crossing the oceans. 








Paul M. Warburg Re-Elected to Federal Advisory 
Council. 

Paul M. Warburg, Chairman of the Board of the Inter- 
national Acceptance Bank, New York, has been re-elected 
a member of the Federal Advisory Council, made up of one 
member from each Federal Reserve District. He has been 
connected with the Council for several years, and was pre- 
ceeded by J. P. Morgan and A. Barton Hepburn. 








Annual Meeting of American Exporters’ and Importers’ 
Association. 


The American Exporters and Importers Association, whose 
membership includes most of the leading export and import 
commission houses of the country, held its annual meeting 
Jan. 16 at the Whitehall Club. The following officers and 
directors were elected: 


President, Wm. H. Knox, Wm. H. Knox & Co., Inc.; Vice-President, 
G. R. Parker, Frazer & Co.; Treasurer, John R. Bradlee, Henry W. Pea- 
body & Co.; Secretary, Maxwell McMaster, R. W. Cameron & Co.; Direc- 
tors: George U. Kirkpatrick, Smith; Kirkpatrick & Co.; F. W. Lincoln, 
Henry W. Peabody & Co.; R. A. Medina, J. A. Medina Co.; Daniel Warren, 
American Trading Co. 

Donald Mackinnon, Commissioner from Australia, spoke 


on trade conditions and the business outlook in his country. 








New Members of Governing Committee of New York 
Stock Exchange. 


Charles S. Sargent Jr. of Kidder, Peabody & Co., and Ger- 
ald M. Livingston of Livingston & Co., have been elected 
to the Governing Committee of the New York Stock Ex- 
change to serve until the annual election. Mr. Sargent 
fills the vacancy caused by the resignation of R. T. H. Hal- 
sey and Mr. Livingston the vacancy caused by the resigna- 
tion of H. T. B. Jacquelin. There are still two more vacan- 
cies in the Governing Committee, caused by the recent resig- 
nations of C. I. Stralem and Robert G. Glendenning. 
L. Martin Richmond has been appointed to the Committee 
on Quotations and Commissions. 








J. L. Morgenthau, New York, Suspended for Six Months 
From New York Curb Market. 

On Thursday (Jan. 10) the Board of Governors of the 
New York Curb Market announced the suspension for a 
period of six months of J. L. Morgenthau of J. L. Morgenthau 
& Co., 2 Rector Street, this city, for a technical violation 
of the Curb’s trading rules as set forth in Article 17, Section 6, 
of the institution. 








New York Curb Suspends Failed Cincinnati Firm of 
Channer & Sawyer from Associate Membership. 
The firm of Channer & Sawyer, Cincinnati, which failed 

in November last, was suspended from associate membership 

in the New York Curb Market on Jan. 10. It was explained 

that action had not been taken sooner because the firm did 

very little business in this market. 








A. C. Douglas, New York, Suspended from New York 
Curb Market. 

The suspension of A. C. Douglas from associate member- 
ship in the New York Curb Market has been announced 
from the rostrum of the Exchange. The suspension was due 
to failure to meet his engagements. 





New York Consolidated Stock Exchange Expels 
H. Glaser. 

The expulsion of Harry Glaser was announced from the 
rostrum of the Consolidated Stock Exchange on Jan. 11. 
Glaser, who was admitted to the Exchange Jan. 18 1922, 
was charged with violation of Section 1 of Article 3 of the 
Constitution, which provides that any member who fails 
or refuses to appear before the Board of Governors for ex- 
amination may be expelled. Glaser was a floor trader 
and did no business with the public. 








Harry Nathans Elected Trustee of Defunct Firm of 
Chandler Bros. & Co., Philadelphia. 

At a meeting on Jan. 7 of the creditors of the bankrupt 
firm of Chandler Bros. & Co., Philadelphia, Harry Nathans 
was elected trustee to succeed Willard P. Barrows, whose 
death occurred recently. Our last reference to the failed 
firm of Chandler Bros. & Co. was in the “Chronicle” of 
Jan. 3 1923, page 134. 





The R. Parker Co., New York, Enjoined. 

R. H. Parker, 50 Broad St., this city, a stock broker 
doing business under the firm name of The R. Parker Co., 
was on Jan. 4 enjoined by Justice William P. Burr of the 
Supreme Court from dealing in securities on application of 
the Attorney-General of New York. The defendant was 
charged with bucketing orders in two affidavits, one signed 
by an official of the Better Business Bureau. The latter 
alleged, it is said, Parker had been doing a lucrative business, 


trading in “puts” and “calls” and had failed to deliver 
purchased stock. 








Former Vice-President of: the R. L. Dollings Co. 
Sentenced to Three Years in Penitentiary. 

Dwight Harrison, former Vice-President of the R. L. 
Dollings Co. of Ohio, was on Jan. 5 sentenced by Judge 
Robert P. Duncan in the Court of Common Pleas at Colum- 
bus to three years in the Ohio penitentiary and in addition 
to pay a fine of $5,000. The defendant some weeks ago 
was found guilty of making false statements concerning the 
holdings of the Phoenix Portland Cement Co. of Ohio, which 
stock was being sold by the R. L. Dollings Co. Appeal will 
be taken, it is said. Trial of Mr. Harrison in the Federal 
Court is scheduled, it is said, to take place shortly on an 
indictment charging alleged misuse of the mails in connec- 
tion with the sale of Dollings’ stock. Reference was last 
made to the affairs of the R. L. Dollings Co. in the “‘Chron- 
icle’’ of Sept. 29 1923, pages 1417 and 1418. 








Representative Frear’s Proposal to Tax Outstanding 
State and Municipal Securities—-Secretary Mellon 
Declares Suggestion Unsound and Unfair. 

The proposal of Representative Frear of Wisconsin, Re- 
publican member of the House Ways and Means Committee, 
that income from outstanding issues of State and municipal 
securities shall be made subject to tax, has brought from 
Secretary of the Treasury Mellon a letter citing objections 
to such a proposal A bill embodying his proposal was intro- 
duced by Representative Frear on the 3d inst., and on the 
same date he wrote Secretary Mellon regarding his suggested 
legislation. In this letter Mr. Frear, it was stated in the 
New York ‘‘Commercial,’”’ expressed the opinion that a con- 
stitutional amendment was unnecessary. 

said: 

His bill, as introduced, provides that the Act shall not be held unconstitu- 
tional by the Supreme Court without the concurrence of all but one of the 
judges and shall remain in effect, notwithstanding any decision by a lower 
court pending final determination by the Supreme Court. 

“By one vote the Supreme Court emasculated the income tax amendment 
and exempted over $2,000,000,000 of stock dividends from personal income 
tax during the single year of 1922, largely destroying the value of the in- 
come tax provisions of the Constitution,” said Mr. Frear in his letter to 
Secretary Mellon. ‘‘Now trained constitutional lawyers further contend 


that the Supreme Court will hold net income from municipal bonds, State 
bonds and similar securities tax free if the question comes before the court. 


The same paper 


Cites Evans Case. 

“If the Evans case exempting justices’ salaries is authority for exempting 
all municipal securities, then I submit that by two divided court decisions 
the United States income tax constitutional amendment and the will of the 
people will have gone to the scrap heap and more amendments are futile to 
reach the horse that is gone. My plan is again to catch the horse by requir- 
ing a nearly unanimous decision of the court on a controversial legal propo- 
sition wherein hundreds of millions of dollars annually are to be gained or 
lost to the Government. This follows the principle that a unanimous jury 
finding shall be had in determining the simplest controversy of fact in 
court.” 


Secretary Mellon in his answer to Representative Frear 
under date of Jan. 8 states that a subcommittee of the 
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Ways and Means Committee ‘“‘has decided with the concur- 
rence of all but you, that the bill would be clearly unconsti- 
tutional and on no account should be passed.’”’ Assuming 
that Representative Frear’s suggestion “‘has been made in an 
endeavor to reach some constructive and practical solution,” 
Secretary Mellon says, ‘‘do you not think it would be better 
to abandon a project which is unsound, unfair, and in all 
probabilities a violation of the Constitution, in favor of the 
Constitutional affecting future issues of tax- 
exempt securities, and a reduction surtaxes affecting, 
through economic incentive, present issues?” Secretary 


Mellon’s letter to Representative Frear follows: 
Jan. 8 1924. 


amendment 
of 


My dear Congressman: 

I have your letter of Jan. 3, in which you propose, instead of the passage 
of an amendment to the Constitution permitting the taxation by the Federal 
Government of income from State securities subsequently issued, and giving 
reciprocal rights to the States; the immediate passage of a bill taxing the 
income on State and municipal securities now existing, and requiring that 
the statute be not held without the concurrence of at least all but one 
of the Supreme Court Justices, and that it shall continue in full force and 
effect, irrespective of the decision of any inferior court. You ask my sup- 
port of your proposal. 

Not being a lawyer, I shall not enter into a discussion with you on the 
constitutionality of your bill. I might, however, call your attention to the 
fact that your legal argument appears to be based upon dissenting opinions 
of the Supreme Court and not on the opinions which have become the law of 
the land. I have informed that a sub-committee of the Ways and 
Means Committee composed entirely of lawyers, of which you were one, has 
decided, with the concurrence of all but you, that the bill would be clearly 
unconstitutional and on no account should be passed. This agrees with every 
other lawyer whose views I have seen. 

With respect to the constitutionality of the restrictions on the action of 
the Supreme Court and the inferior courts, I again cannot give you a legal 
opinion, but it seems to me that if these restrictions are constitutional, why 
not eliminate all questions as to the constitutionality of your bill by going 
just one small step further and providing ‘‘this Act shall not be held un- 
constitutional’’ ? 

‘I may, however, be permitted to say something on what I consider the 
merits of your bill. 

The bill applies only to municipal and State securities and does not apply 
to securities created by Congress. The proposed constitutional amendment is 
reciprocal; that is, both State and United States securities thereafter issued 
would be taxable. Do you not think the discrimination in your suggestion 
is indefensible? Is Congress to say that the United States will tax securi- 
ties issued by a State or its subdivision, but the State may not tax securities 
issued by the United States ? 

The proposed constitutional amendment covers only securities issued sub- 
sequently to its adoption. Your bill affects existing securities in the hands 
of innocent holders. .Tax-exemption was a material factor in fixing the price 
at which these securities were sold to their present owners. As an example 
of what this means, the First Liberty 344s are fully tax-exempt, the 44s of 
the same issue and maturity are exempt as to normal tax only. Based upon 
the average market price of these bonds during last month, the removal of 
the exemption from surtax would drop the price from 99.7% to 87.2%, or 
a loss of $125 for a $1,000 bond, and removal of the normal tax exemption 
would reduce the price further to 82.4%, or a total loss of $173 on each 
$1,000 bond. 

A similar situation would, of course, exist in every municipal and State 
bond. This is the value of tax-exemption sold and paid for. You propose 
to confiscate this value and to pay nothing for it. Irrespective of its valid- 
ity, it seems to me such legislation would be dishonest. 

Because you must base your legal case on what some Justices of the Su- 
preme Court may have said in their dissenting opinions, you must admit 
that there is a grave constitutional question involved in your suggestion, on 
which the probability of the Act being declared unconstitutional greatly ex- 
ceeds the probability of its constitutionality. The question can only be de- 
cided by an opinion of the United States Supreme Court on a case duly 
brought before it. 

If your bill were passed promptly, it would affect income received in 1924, 
which is returned for taxation in 1925. Some time later a decision would 
be obtained from the Supreme Court. In the meantime, the doubt of the 
law’s validity would completely destroy the market for all State and muni- 
cipal bonds, because the investor would be unwilling to purchase bonds at a 
price justified by their tax-exempt feature, and the States and the munici- 
palities would be charged with negligence if they sold their bonds on the 
basis of not being tax-exempt. 

You may recall that a similar situation arose a few years ago, when there 
was no market for Federal Farm Loan bonds for several years until the Su- 
preme Court passed upon the constitutionality of the tax-exempt feature. 
This condition of uncertainty would exist, irrespective of what might ulti- 
mately be the decision. 

If ultimately the Supreme Court should determine that the Act was un- 
constitutional—and you seem to be practically alone in believing that any 
other result will follow—then you would have accomplished nothing and you 
would have to start over with the constitutional amendment. At that time 
the Government would have to refund enormous sums of money which it had 
collected on the tax-exempt income and which was wrongfully withheld from 
the owners, together with interest on these sums. The effect on the Govern- 
ment’s budget in making repayment of the amounts which it would then 
have spent, and which it had no right to collect or hold, would be most 
serious. 

To summarize: First, your bill makes an indefensible discrimination be- 
tween securities issued by States and municipalities and securities issued 
under authority of Congress. Second, it confiscates, without compensation, 
property values which have been paid for by the investor. Third, it would 
seriously disturb the State and Federal Government finances; and fnially, 
the entire proceeding would most probably be vain and the time utterly 
wasted. 

I agree with you that the proposed constitutional amendment because it 
does not reach the $11,000,000,000 of fully tax-exempt securities already in 
existence, is not a complete remedy. I have, therefore, recommended such a 
reduction in surtaxes as to make further investment of tax-exempt securities 
less desirable for the most compelling reason in the world—that is, because 
the investor will be given an opportunity to make more money out of pro- 
ductive business than out of unproductive tax-exempts. 

Upon the present basis of surtaxes, a 444% municipal bond gives as much 
for a man with a large income as he would receive after taxes from an in- 
vestment returning him 11%. No prudent investor will consider an 11% 
investment the equal in safety to a municipal bond, and will not go into 


void 


been 


productive business on those terms. Under the recommendations which I 
have made the return on a 44%2% tax-exempt would be equaled by a taxable 
investment yielding 6429. Returns in excess of this may reasonably be ex- 
pected and the prosperity of the country increased through devotion of 
moneys to productive enterprise. 

I have assumed that your suggestion has been made in an endeavor to reach 
some constructive and practical solution of the question. If so, do you not 
think it would be better to abandon a project which is unsound, unfair and 
in all probability a violation of the Constitution, in favor of the constitu- 
tional amendment affecting future issues of tax-exempt securities, and a 
reduction of surtaxes affecting, through economic w.centive, present issues? 

Very truly yours, 
A. W. MELLON, Secretary cf the Treasury. 
Frear, House of Representatives. 


According to the New York “Times” of yesterday (Jan. 11) 
Representative Frear, replying on the 10th inst. to Secretary 
Mellon’s assertion that the proposal of the Wisconsin member 
to tux the present tax-free securities without a Constitutional 
amendment was based on a wrong conclusion, Mr. Frear 
says “a Constitutional amendment would be comparatively 
useless.’ The “Times” in its account of Representative 
Freuar’s reply adds: 


Hon. James A 


An allegation by Mr. Mellon that the Frear scheme discriminates between 
State and municipal securities on one hand and Federal securities on the 
other is answered by Mr. Frear with the statement that he would welcome 
any suggested changes so long as they did not make his bill “illogical and 
pater.tly unconstitutional.”” The point that the Frear proposition would 
confiscate without compensation is answered by the author witn the state- 
ment that this is not a cause for argument unless no attention is paid to 
other tax measures and constitutional provisions already pas3ed. 

On the third point, that the Frear ideas would disturb State 1nd Federal 
finances, Mr. Frear asserts that all income tax measures cn large incomes 
come under such a category, and that in any case the matter would have to 
be settled by the courts. 

Comment is made by Mr. Frear that the Ways and Means sub-committee 
approved a constitutional amendment “in a few minutes” after bearing the 
opinion by A. W. Gregg, the Treasury expert assigned to the committee. 
The Gregg brief did not, however, change the views of any «pposed to such 
an amendment, Mr. Frear asserts. 

Mr. Frear criticizes five-to-four Supreme Court decisions, and says: 

“T have believed that possibly a wise provision would be to require prac- 
tically unanimous decision in a matter involving many billions of dollars to 
the Government and far-reaching effect in its final determination of power 
of the people through constitutional amendment to save the income tax law 
from wholesale evasion. 

“Tt certainly does not seem a serious departure from the Constitution to 
say that when safeguards are placed around the acts of the Ohio Legislature 
by its constitutional provision, and on the simplest question of facts juries 
are required to find unanimously that something more than the vote of one 
Judge who frequently overturns matters of vital moment, should be neces- 
sary.’’ 

Another proposal on taxation of the exempt securities was made to-day in 
a bill by Representative Hill of Maryland. This would give power to the 
Federal Government to tax State issues, and the same right to the States to 
tax Federal securities. 








Death of Edward G. Riggs. 


The unexpected death on Thursday this week (Jan. 17) of 
Edward Gridley Riggs, who had formerly, for so many years, 
been associated with the New York ‘‘Sun”’ and latterly, 
for the past eleven years, had been executive Assistant 
to the President of the New York, New Haven & Hartford 
RR., is deeply deplored by the legion of friends which he 
possessed not alone in New York, but throughout the 
country. Mr. Riggs had been an intimate friend of Senator 
Platt, and had been well known as one of those in the imner 
circles of the “Amen Corner.’”’” The New York “Herald” 
of yesterday (Jan. 18)—with which the “Sun”? was merged— 
commenting on Mr. Riggs’ activities said: 

“Eddie,” or ‘‘Riggs of ‘The Sun’,”’ as he was known to politicians and 
officials in every State from Maine to California, was a political writer of 
great force and influence. He scorned all such titles as political editor and 
preferred to be known as a reporter. Mr. Riggs probably knew more 
political figures, and knew them well, than any other man in his profession. 

Mr. Riggs joined the staff of ‘"The Sun”’ in 1885 asa Wall Street reporter, 
and although for the rest of his life he maintained his interest in things 
and persons financial he gravitated toward politics and reported every 
national convention for ‘““‘The Sun’’ from 1888 to 1912. He never held a 
permanent assignment in Albany or Washington, but preferred to rove. 
The late Charles A. Dana, editor of ‘‘The Sun,’’ whose interest in politics 
was unflagging, relied on Riggs for his surveys and political appraisals. 
“‘Riggs,”” Mr. Dana once remarked to a friend, ‘‘is my Phil Sheridan.’” One 
of his last great pieces of newspaper work was a 20,000 word history of 
national conventions which appeared in ‘“‘The Sun” in 1912—the first of 
its kind ever written. 

Frank M. O’Brien, writing of Riggs’s work in his ‘‘Story of “The Sun,’” 
said: ‘‘In Washington he knew and was welcomed by Presidents Harrison, 
Cleveland, McKinley, Roosevelt and Taft;"by Senators like Hanna and 
Quay: by Cabinet members like Hay and Knox; by House leaders like Reed 
and Bland. He knew J. P. Morgan and William C. Whitney as well as he 
knew William J. Bryan and Peffer, the Kansas Populist.” 

When in 1896 Thomas C. Platt wanted a financial plank for the Republi- 
can State platform that would offset and denounce the movement for 
the free coinage of silver it wsa Riggs he asked to get the ideas of Mr. Dana 
and William M. Laffan, publisher and afterward owner of ‘‘The Sun.” 
And it was Riggs who in 1897 carried a meassge from Mr. Dana to Platt 
asking the Senator to withdraw his opposition to the nomination of Theo- 
dore Roosevelt as Assistant Secretary of the Navy. Platt complied and 
Roosevelt got the position. 

Mr. Riggs was born in New York City and educated in the public schools 
and by private tutors. He joined the New York New Haven & Hartford 
in 1919. Since he retired from newspaper work he had been a frequent 
contributor to “‘Harper’s Weekly,” ‘‘The Bookman,”’ the ‘North American 
Review,”’ and ‘‘“Munsey’s Magazine’’ on political and financial topics. He 





belonged to the Lotos, Barnard, Manhattan, Pilgrims and Newspaper clubs. 
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The same paper also had the following to say editorially 
regarding Mr. Riggs: 

Riggs of “‘The Sun."’ 

The greatest of American political correspondents died yesterday. Ed- 
ward G. Riggs had been out of journalism for ten years, but he was still 
“Riggs of ‘The Sun’ "’ to the countless public men whose friendship he had 
formed in his long service and to the newspaper men who regarded him 
with affection, admiration and pardonable envy. 

Mr. Riggs was on “The Sun"’ for twenty-eight years and during all 
but three years of that period was a political writer. He attended the na- 
tional conventions from 1888 to 1912, and from 1896 to 1912 he was in 
charge of his paper’s convention staff. His greater usefulness, however, 
was year round. Wherever and whenever politics seethed, there was 
Riggs. Charles A. Dana said of him that he was his Phil Sheridan; and 
this comparison with the swiftly moving cavalry leader was a very happy 
one. 

Mr. Riggs knew the country and its politics, city, State and national, 
from A to Z. He never took root after the manner of many political 
reporters. He wanted to be at the seat of excitement, whether it was 
Tammany HalJ, Albany, Washington or Wall Street. Other and capable 
men could write of what was happening; Riggs discovered why it was hap- 
pening and what would happen next. 

Samuel G. Blythe called Mr. Riggs the American De Blowitz. The 
*‘Sun’’ man resembled the famous European journalist in his remarkable 
ease of access to great men and their political secrets. Presidents and Gov- 
ernors, reformers and bosses, farmers and financiers, all gave their confi- 
dences to him. He moved in a political age more mysterious than the pres- 
ent. Machines were more powerful and there was much intrigue. The re- 
lationship between finance and politics was closer than it is to-day. 

Like De Blowitz, Mr. Riggs played some part in the politics he watched 
and wrote about. When Senator Platt wished to have Mr. Dana's draft 
of a gold plank for the Republican State platform of 1896 it was Riggs 
who negotiated. When Dana, in 1897, wanted Platt to withdraw his 
opposition to the nomination of Theodore Roosevelt as Assistant Secretary 
of the Navy, it was Riggs who carried the request. 

Mr. Riggs knew intimately every President from Harrison to Taft. 
Powerful Senators like Hanna and Quay sought his friendship. John 
Hay’'s latchstring was out for him. Tom Reed always had a Yankee 
epigram waiting for ‘‘Eddie."’ Without being a politician, Riggs knew 
more of politics than most of his famous contemporaries, for he heard all 
sides of every question. 

Men liked Riggs even when they dreaded his pen and his newspaper. 
It was not his power to help or harm, or even his remarkable ability as a 


writer, that made him the most popular of political correspondents. 
Beyond and above these was the man’s own personality. His cheerfulness, 
his humor, his fine intcllizence, his meticulous sense of honor, his de- 
lightful companionship, all went to make friends of every man he met. 
“Loyalty,’’ Mr. Blyth wrote of Riggs, “‘is his first attribute, even better 
than his courage.”’ 

Mr. Riggs might have been great in polities or finance if he had chosen 


either field. But he was happiest and most useful as “Riggs of the’‘Sun’.”’ 
And as such he will be grieved for and long remembered. “ aw wet bop ge AF 

Mr. Riggs, who was 68 years of age, was born on March 24 
1856. Besides his widow, he leaves one son, Royal E. T. 
Riggs, a lawyer of this city. Funeral services will be held 
this afternoon (Jan. 19) at 2:30 at St. Ann’s Episcopal 
Church, Livingston and Clinton Streets, Brooklyn. The 
honorary pallbearers will be Howard Elliott, Chairman of 
the board of the Northern Pacific RR., formerly of the New 
Haven; Louis Seibold of the New York ‘Herald’; Judge 
Samuel A. Beardsley of Utica; Louis A. Coolidge of Boston, 
President of the United Shoe Machinery Co., and a former 
political writer; Alexander Konta and N. O. MessengerTof 
the Washington ‘‘Star.”’ 

Mr. Riggs in his early life did some work for the *Com- 
mercial and Financial Chronicle.’’ He was the son of James 
W. Riggs, who reported the commercial markets for this 
publication from the day it was started in July 1865 almost 
up to the time of his death a dozen years ago. Another son 
Oscar W. Riggs, a brother of Eddie, is reporting these same 
markets for us to-day, and the work has been in the Riggs 
family for the whole 59 years of the paper’s existence. 








Foreign Holdings of Common and Preferred Stock of 
the United States Steel Corporation Show Decline. 
According to the figures for Dec. 31 1923, just made 

available, the foreign holdings of both common and preferred 

shares of the United States Steel Corporation have again 
been slightly further reduced. On Dec. 31 1923 the holdings 
abroad of common stock totaled 203,109 shares, as against 

210,799 shares Sept. 30 1923, 207,041 shares June 30 1923 

and 261,768 shares Dec. 30 1922. The foreign holdings of 

preferred shares, which on June 30 1923 stood at 117,631 

shares and on Sept. 30 1923 at 118,435 shares, on Dec. 31 

1923 were down to 113,155 shares. A year ago at this time 

viz., Dec. 30 1922, the holdings abroad of preferred stock 

totaled 121,308 shares. The shrinkage in these foreign 
holdings when contrasted with the period before the war is 
very striking indeed. Thus, while the foreign holdings of 

common now, as already stated, amount to only 203,109 

shares, on March 31 1914 they aggregated no less than 

1,285,636 shares, and the preferred holdings abroad, which 

at present total 113,155 shares, on March 31 1914 stood at 

312,311 shares. 

Below we furnish a detailed statement of the foreign 
holdings at various dates since Dec. 31 1914 to the latest 
period: 
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In the following table is shown 











the Steel Corporation distributed 


the number 
as between 


investors on Dec. 31 1923 and Dec. 31 1922: 


Common Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 Dec. 31 
Stock— 1923. 1922. 1921. 1920. 1919. 1918. 1914. 
a 190 135 116 73 89 75 2 
po See es Mies oan pie tins ae prety ke 340 
Argentina --.- 9 77 87 76 78 64 8 
Australia --.-. 107 104 96 86 8 36 3 
ee 1,636 2,472 4,438 3,049 2,888 2,887 690 
Belgium --_-___- 2,318 2,214 2,279 2,264 2,689 2,629 38,609 
Bermuda - - - -- 191 190 124 97 84 107 46 
denne 142 143 144 79 80 48 18 
British India-__ Bris Pee intense cule want OF ea 17 
ulgaria_-- _ ie Peta 2 Pees citi es atin 
Canada -_.__- 23,422 24,948 30,885 31,311 35,686 45,613 64,259 
Central Amer_ 226 75 56 34 3 15 382 
te 209 187 174 145 118 80 8 
TR casenen a 7 a 119 73 28 18 
: : 16 26 876 cme 
0 60 ee tan ake 
159,613 166,387 172,453 710,621 
10 13,939 28. 29,700 ,537 
Germany -- --- 291 1,281 395 =6.:11,015 959 891 2,664 
Gibraltar _____ pees conan 4 ere ehh a4 Pirate 100 
ae 5 5 het pee cers aih 
Holland ------ 51,054 48,827 50,741 73,861 124,558 229,285 342,645 
eee 27 106 70 50 59 69 pe 
SS eee 399 353 356 256 160 19 2,991 
| =e 317 273 274 269 281 281 146 
” htop Satiepetes 66 62 56 55 55 45 
asia 15 41 28 16 8 4 iptiinns 
Luxembourg -- ] 21 1 1 gales ein wai 

Saas 40 40 40 40 40 40 76 
Mexico_--_ ._-- 340 338 320 125 165 153 300 
Norway ---.-.- 60 60 65 65 23 20 70 
pea 33 20 14 6 ea wants 26e0 
POmmee .. oc 3 ects are ee eae atta narnied 
Portugal _____ oe aS py es as wae 190 
Rumania _-_-_-_-_ 8 8 8 en aie ini 
I oo co cicnas 8 14 8 Pee see se = 10 
Scotland _-_-- 2,199 2,197 797 103 125 76 4,208 
. =a 8 8 8 ane inom cme 
ee 232 340 330 302 555 549 1,225 
Sweden _____-_ 178 165 31 14 70 80 1 
Switzerland... 2,473 1,980 2,180 1,860 1,649 1,292 1,470 
i. ——aes 197 197 2 200 pha pea 16 
Uruguay ...-.-. awe cease Petes Petia Ree 10 site 
Venezuela ___-_ Ss anita peton ere eee danke inant 
_- “peeegteoaeed : ae ink ed 33 39 30 623 
West Indies__ 3,942 3,367 3,502 3,590 3,228 4,049 1,872 

ol 203,109 261,768 280,026 292,835 368,895 491,580 1193064 

Preferred Stock 
a 116 47 47 67 70 34 58 
Algeria ....... s pee et at she a ates aan cote 75 
Argentina ___-_ 15 15 15 15 15 15 11 
Australia ..... 113 113 123 123 104 73 484 
Austria_-....- 28 _.-. 4,770 2,566 2,463 2,463 2,086 
Azores ....... 120 120 120 120 120 120 — 
Belgium -___-_ 292 287 287 117 314 314 697 
Bermuda _-____ 130 430 430 285 343 120 21 
Pi ccceroune 36 29 23 20 84 84 31 
British India__ a dar eis =» a ewan are 81 
Canada ______ 27,794 27,652 29,136 32,580 36,830 42,073 34,673 
Central Amer. 140 127 21 24 9 1 146 
CE Gacemewis Al 45 23 23 25 27 12 
| ae 100 92 119 119 105 105 42 
Colombia -_-_-__ 5 5 16 4 55 55 innit 
Denmark_-_--_-_-_ 70 58 58 58 78 78 40 
SS ee ae ears eee ae 35 pes 140 
Englang-_____ 16,513 54,201 54,282 31,306 37,703 37,936 174,906 
France ....... 15.644 15,675 17,036 18,649 23,663 25,896 6,749 
Germany _-__-_ 1,101 4,131 4,152 4,142 3,796 3,865 3,25 
Greece ______- 5 5 5 37 65 65 38 
Holland -_-__-- 10,742 9,180 9,555 13,935 23,094 25,264 29,000 
as ia 290 325 326 305 302 352 eae 
ae 939 1,049 995 505 318 315 4,119 

| Baa 1,958 791 1,867 1,811 2,087 1,979 1,678 
JOUOR.. 2.666 | 1 1 1 1 1 
Luxembourg - - 23 23 23 23 23 23 es 
Di itranene 50 50 50 50 50 245 405 
BEGG. «.0.+ 116 96 25 25 7 7 235 
Morocco ___-_- d ie ee ae ae one ooss 7 
Norway -.-.-- 12 12 12 2 28 26 27 
POmnG....<<- J oem ~~" “7. “—o. oom nie 

a ag cg ‘ 

Portugal _._-- wet wea ae Fae: ska 120 
Russia ......-. 15 1 26 14 1 11 43 
Scotland ___-- 1,448 1,468 937 78 171 229 13,747 
aaa EEKy cman atmo inn Poues iiiaton 220 
RR 1,065 1,148 1,160 1,270 1,270 1,300 432 
Sweden ______ 84 7 79 283 1,370 1,156 1,187 
Switzerland... 2.772 2,128 2,167 2,174 2,672 2,707 2,617 
ea 115 1 115 1 100 100 100 
I sii ances ep ba i aes mae 39 33 49 1,068 
West Indies_ -- 956 795 811 560 1,145 1,131 874 
cS 113.155 121,308 128,818 111.436 138,566 148,225 309,457 
COMMON. PREFERRED. 

Date— Shares. Per Cent. Date— Shares. Per Cent. 
Mar. 31 1914..... 1,285,636 25.29|Mar. 31 1914----- 312,311 8.67 
June 30 1914_---- 1,274,247 25.07|June 30 1914.----. 312,832 8.68 
Dec. 31 1914_---- 1,193,064 23.47|Dec. 31 1914-.---. 309,457 8.59 
Mar. 31 1915...-- 1,130,209 22.23|Mar. 31 1915.-.--- 308,005 8.55 
June 30 1915_---- 57,587 18.84|June 30 1915_---- 303,070 8.41 
Sept. 30 1915..--- 26, 16.27 | Sept. 30 1915.---- 97,691 8.26 
SO, Bi beibeoscs 696,631 13.70) Dec. 31 1915.---- 274,588 7.62 
Mar. 31 1916.--.-- 634,469 12.48| Mar. 31 1916.---- 2,091 7.27 
Sept. 30 1916_---- 7,809 10.58|Sept. 30 1916.-.-.-- 71,096 4.75 
EGG. Sh Ll. ccue 502,632 9.89|Dec. 31 1916.-.--- 156,412 4.34 
pear. 3) 1917..... 494,338 9.72|Mar. 31 1917----- 151,757 4.21 
June 30 1917...-.- 481,342 9.45|June 30 1917_---- 142,226 3.94 
Sept. 30 1917.---- 109 9.39|Sept. 30 1917_---- 140,039 3.59 
22eG, Bh Wh teense 190 9.52|Dec. 31 1917----- 140,077 3.88 
Mar. 31 1918_.--- 485,706 9.56|Mar. 31 1918_---- 140,198 3.90 
June 30 1918_---- 1,464 9.66|June 30 1918_---- 149,032 4.13 
Sept. 30 1918_---- 495,009 9.73|Sept. 30 1918. --- 7,845 4.10 
Dec. 31 1918_---- 1,580 9.68| Dec. 31 1918_---- 148,225 4.11 
Mar. 31 1919----- 493,552 9.71|Mar. 31 1919_---- 149,832 4.16 
June 30 1919_---- 465,434 9.15|June 30 1919_---- 146,478 4.07 
Sept. 30 1919_---- 394,543 7.76| Sept. 30 1919_---- 143,84 3.99 
Dec. 31 1919_---- 368,895 7.26| Dec. 31 1919_---- 138,566 3.84 
Mar. 31 1920...-.. 348,036 6.84| Mar. 31 1920.---- 127,562 3.54 
June 30 1920_---- 342,567 6.74|June 30 1920_---- 124,34 3.46 
Sept. 30 1920_-_--- 323,438  6.36\Sept. 30 1920_---- 118,212 3.28 
Dec. 31 1920..-.-.- 92,83 5.76| Dec. 31 1920_---- 111,436 3.09 
Mar. 31 1921..... 289,444 5.69) Mar. 31 1921----- 106,781 2.96 
June 30 1921----- 288,749 5.68) June 30 1921----- 105,118 2.91 
Sept. 30 192 285,070 5.60| Sept. 30 1921----- 103,447 2.87 
Dec. 31 192 280,026 5.50) Dec. 31 1921----- 128,818 3.58 
Mar. 31 1922 280,132 5.51|Mar. 31 1922----- 128,127 3.55 
June 30 1922 275,0§ 5.41, June 30 1922----- 123,844 3.43 
Sept. 30 192 270,794 5.32| Sept. 30 1922.---- 123,710 3.43 
Dec. 30 1922..... 261,768 5.15| Dec. 30 1922-.---- 121,308 3.36 
Mar. 29 1923_..-.-. 239,31 4.70|Mar. 29 1923.-.-- 119,738 3.32 
June 30 1923-.-.--- 207,041 4.07| June 30 1923----- 117,631 3.27 
Sept. 30 1923..-.- 210,799 4.14| Sept. 30 1923----- 118,435 3.29 
Dec. 31 1923.-..-.- 203.109 3.99! Dec. 31 1923----- 113,155 3.14 
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brokers and 
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Common Dec. 31 1923. Ratio. Dec. 31 1922. Ratio. 
Brokers. domestic and foreign. 1,048,318 20.62 1.335.864 26.38 
Investors, domestic and foreign 4.034.707 79.38 3,747,161 73.72 

Preferred 
Brokers, domestic and foreign- 193 607 5.37 _ 223,121 §.19 
Investors, domestic and foreign 3.409.204 94.63 3,379,690 93.51 

The following is of interest as it shows the holdings of 


brokers and investors in New York State: 





Common Dec. 31 1923 Ratio. Dec. 31 1922. Ratio 
Brokers - ink 905,079 17.80 1.137.021 22.37 
Investors OAM ee eae _----1.287.527 25.33 1,185,586 23.32 

Preferred 
Brokers ie - — 165.911 4.60 188,585 5.2 
Investors. . mma ie 1,502,722 41.70 1,473,807 40.90 
New York Cotton Exchange Committee Prepares 


Charges Against Members. 

The Business Conduct Committee of the New York Cotton 
Exchange, of which Louis Brooks is Chairman, and William 
N. Schill and Marshall Geer the other members, issued the 
following statement on the Sth inst.: 


Pursuant to the direction of the Board of Managers of the New York Cot- 
ton Exchange, which met yesterday, the Business Conduct Committee to-day 
prepared charges agai two memb of the Exchange for submission to 
the Supervisory Committee The charges are t utgrowth of the investi- 
gation by the committee of the leakage of the Exchange quotations to odd 
lot cotton bucket shops and kindred matters. The two members in question 
will be charged with conduct detrimental to the Exchange. 

The Supervisory Committee will, in turn, report back to the Board of 
Managers with such recommendations as it sees fit to make. 

The Business Conduct Committee, in the meantime, is continuing its in- 
vestigation of similar matters which may lead to disclosures of other viola- 


tions of the rules. 
Edward F, 
dent, issued the following statement: 

The Business Conduct Committee of the New York Cotton Exchange, which 
has been investigating the leakage to odd lot cotton brokerage houses of 
quotations through certain houses which have membership on our Exchange, 
made its report to-day in two of the cases which have been under inquiry. 
The Board of Managers heard the evidence in these two cases and will act 
accordingly. The Business Conduct Committee has other cases of this nature 
under consideration, which, it is expected, will be reported to the Board for 
action in the near future. 

In the meantime, the New York Cotton Exchange, fortified by the recent 
decision of the U. 8S. Circuit Court of Appeals, is determined to do every- 
thing in its power to prevent its quotations from reaching the hands of un- 
authorized persons, and any member of the Exchange who violates this rule 
may expect to be disciplined. 


The previous day, Jan. 7, sartlett, Jr., Presi- 








Negroes Returning South. 
{From Manufacturers Record. } 

Negroes are moving back from Chicago and other Western 
peints to the central South in large numbers. A dispatch 
from Memphis reports that the Illinois Central is running a 
special train from Chicago to Mississippi carrying 247 negro 
families, and R, J. Carmichael, Assistant General Passenger 
Agent of that road, stated that this is the first of a series of 
special trains which will bring many negroes from the West 
to the South. 





Negroes Flock Back South—1,700, Fleeing Northern 
Cold, Swamp Trains in Kentucky. 

The following Paducah (Ky.) advices Jan. 5 appeared in 
the New York “Times”: 

Scurrying before the chill advance of the Northern winter, 1,700 negroes 
passed through Fulton Junction last night en route to their old homes in 
Dixie. They are the vanguard of the army that usually relinquishes Northern 
jobs in the face of Northern winter. 

Railroad officials swamped, telephoned from Cairo to Fulton for extra 


coaches to relieve the congestion. In several of the coaches conductors were 
unable to wedge in to collect tickets and gave up the effort. 








Negro Centre Changed—First Northeasterly Migration 
Puts It in Georgia. 


From the New York “Times” we take the following Asso- 
ciated Press advices Dec. 23: 

The centre of negro population in the United States has been determined 
by the Census Bureau as 1.8 miles north-northeast of Rising Fawn, in Dade 
County, Georgia. For the first time in history this centre has moved to the 
northeast, its former movements having been in a southwesterly direction. 

“The movement of the centre of negro population is an accurate index of 
the direction of negro migration,” says the Bureau. “In 1790 it was Jo- 
cated 25 miles west-southwest of Petersburg, Va. 

“The present northeasterly movement is due principally to the great in- 
crease in the negro population of Massachusetts, Connecticut, New York, 
New Jersey, Pennsylvania, West Virginia, Ohio, Indiana and Michigan. The 
total increase in the negro population of the United States was 635,368, and 
the increase in the Northern States noted was 56% of the total increase. 

“This hegira north of the negro population was due mainly to the expan- 
sion of certain industries during the World War, the high wages paid being 
the great attraction. It is probably true that this movement has been con- 
tinued, due to the reduction of the cotton crop and the demand for common 
labor at higher wages in the North.” 





Ford Motor Stocks Valued at $840,000,000—Current 
Market $4,866 a Share—Average Net Profit $67 

a Car—Ford of Canada. 
The following from Detroit appeared in the “Wall Street 
Journal” of Jan. 9: 
The recent revelation by the ‘“‘Wall Street Journal’ that Ford Motor Co. 


fact that the latter has a public valuation, furnish for the first time a basis 
for computing the market valuation of the $17,264,500 stock in the Detroit 


Ford company. 

On tl isis the Ford Motor Co. is worth $840,000,000 in the market, and 
when production reaches steady 10,000 cars a day, it will be worth $1,260,- 
000,000 or more. Present market value a share is $4,866; at 10,000 cars a 


day each 


This n 


hare will be worth $7,342. 
arket valuation is deduced from the fact that investors place a mar- 


ket value of $425 a share on the 70,000 $100 par shares of Ford Motor’ Ca; 
of ( 


inada, Ltd., and that this company during 12 months ended July 31 
1923 showed net profits available for dividends of $68 a car, while the 
American compary in twelve months ended June 30 1923 showed $67 a car. 
The Canadian company reported $5,106,197 net profits on a production of 


75,000 units, while the American 


output of 1,833,000 units. 


company reported $124,193,062 on an 


Ford of Canada. 


At $425 a share Ford of Canada is worth $29,750,000 in the market, or 
six times its $5,106,197 net profits during the twelve months ended July 31 
1923. x times the $124,193,062 net profits of the American company 
during twelve months ended June 30 1923, yields a market valuation of 


$745,158,362 tor its outstanding 172,645 $100 par shares, or $4,300 a share. 
Applying the ratio to probable profits of $140,000,000 on the 
nearly 2,00 1925 production at $70 a car, the American company 
has a present valuation of $840,000,000, or $4,866 a share; at the same 
profit a ntemplated production of 2,500,000 cars in 1924 the 


same 
1.000 unit 


car on ac 


company will have a valuation of $1,050,000,000 (2,500,000 x 70 x6), or 
$6,083 a share. But when the company achieves a regular daily production 
of 10,000 cars, or 3,000,000 a year, its 172,645 shares will have a market 
valuation of $1,260,000,000, or $7,342 a share. 

These calculations do not take into consideration any change in the profit 


per car, although that item should increase as daily output increases. The 
reason for not doing so is that if profits per car do increase the Ford com- 
pany is likely to cut its prices. That this may almost be depended on as a 
certainty is shown by past performance of the Ford Motor Co. and the fur- 
ther fact that for the first 20 years of its existence Ford’s profits have aver- 
aged $77 per car. 
It is significant as regards future Ford prices that since 1921 output has 
grown from 1,000,000 to 2,000,000 a year and Ford prices have been cut 
40%, and it should also be noted that the profit a car since 1921 has been 
practically the same as for 18 years prior thereto. 
Average Profit Per Car. 

Total net profits of the Ford Motor Co. were $432,443,888, and total cars 
sold were 5,406,537 through 1921, or at the average rate of $79 a car. 

Profits during the first half of 1922 can be safely estimated at $65,000,- 
000 because the company showed a net gain in surplus of $133,248,624 for 
the twelve months ended June 30 1922. It showed a net gain in surplus of 
$124,194,000 for twelve months ended June 30 1923, and the sale of 1,000,- 
000 cars during the last half of 1923 at the rate of surplus gain shown dur- 
ing the preceding twelve months yields a close estimate of $75,000,000 for 
this period. By adding these items to the $432,443,888 total profits through 
1921 the total through 1923 becomes $696,637,888. And as the 9,000,000th 
Ford is expected to be turned out about Jan. 1 1924 it may be noted that 
the average profit a car during the entire life of the Ford Motor Co. is 
approximately $77. 








Meeting in Chicago to Consider Organization of Coal 
Exchange—No Action Taken. 


At a meeting held in Chicago on Jan. 12 for the purpose 
of discussing plans for the formation of a coal exchange, the 
plans failed of development. From the Chicago “Journal 
of Commerce” of the 14th inst. we take the following rela- 
tive to the meeting: 

Coal men failed to respond to the effort to appoint a committee to con- 
sider plans for a coal exchange in Chicago at a conference of retailers, whole- 
salers and operators at the Congress Hotel Saturday night. 

The attendance listened attentively to J. R. Mauff, former Executive 
Vice-Pfesident of the Chicago Board of Trade, present arguments for an 
exchange, but the conference took no action. 

The conference was held under the auspices of the Chicago Coal Mer- 
echants’ Association. Coal men from all parts of the Middle West packed 
the Gold Room at the annual dinner of the city coal dealers to hear the plan. 

The retailers unanimously adopted a resolution continuing the present 
wage contract with the Teamsters’ and Chauffeurs’ Union in Chicago. 

Representatives of the National Retail Coal Association who were present 
announced the next annual convention of the association will be held June 
4, 5 and 6 at Blue Fields, W. Va. Homer D. Jones, Chicago, former Presi- 
dent of the national association, was presented with a baby grand piano by 
the association in recognition of his services last year. 

Mr. Mauff, in urging a coal exchange, pointed out the advantages that 
have accrued through such an agency in other lines of industry. He said 
an exchange is the best means of price determination and that it would per- 
mit coal men to deal in the open rather than in the dark. 

He declared the United States Supreme Court favors exchanges instead of 
trade associations and said that the plan is feasible in coal if the coal men 
will take hold of it and work out a scheme of operation. 

Mr. Mauff was asked how the various grades of coal could be determined 
in any exchange sales program. It was pointed out that each coal field has 
a variation in grades of coal and at present there is no meaens of standardi- 
zation. 

Mr. Mauff answered standards could be fixed by the exchange and that 
the coal could be graded by those operating the board. 





Resolution Adopted by United States Senate Calling 
for Information from Secretary of Agriculture 
Regarding Grain Speculation in Chicago. 


A resolution calling upon the Secretary of Agriculture for 
information with regard to grain speculation in Chicago 
during the past two months was adopted by the Senate on 
Jan. 8. The resolution was introduced by Senator Ladd on 
Dec. 8 and referred to the Committee on Agriculture and 
Forestry, by which it was reported back favorably without 
amendment. The following is the resolution as adopted by 
the Senate on the 8th inst. : 





(Detroit) and Ford of Canada make almost identical profits per car, and the 


Whereas, Since the Grain Futures Act was declared constitutional by the 
United States Supreme Court on Apr. 16 1923 members of the Chicago 
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Board of Trade and other grain exchanges, with a few exceptions, by means 
of their daily market reports and published opinions in the daily papers, 
and also market press reports written in Chicago and given wide publicity, 
together with syndicated articles which there is reason to believe had their 
inspiration in the Board of Trade, have systematically opposed the price of 
wheat or, in trade terms, tried to “‘bear the market’’; and because of this 
condition there is reason to believe that the market was, except during 
brief intervals, depressed by short selling by professional traders or specula- 
tors, and that the price has been depressed and held materially below a level 
warranted by legitimate supply and demand conditions, and, furthermore, 
because no information has been published by the Department of Agricul- 
ture regarding the activities of such speculators; therefore, be it 

Resolved, That the Secretary of Agriculture be requested to take steps at 
once to determine, through the Grain Futures Administration, the position 
on the market taken by the well-known professional speculators and the 
members of the large “‘futures’? commission houses of the Board of Trade, 
and promptly publish the findings without opinions by the investigators as 
to the effect which the trading by said professionals may have had. 


In explaining the purpose of the resolution, Senator Ladd 
said: 

The purpose of the resolution is to have the Secretary of Agriculture fur- 
nish certain information with regard to speculation in buying and handling 
grain in the Chamber of Commerce in Chicago. Taken in connection with a 
report which will be released to-morrow from the Federal Trade Commission 
with regard to speculation and conspiracy that have been found to have 
taken in Minneapolis in the Chamber of Commerce, it seemed desir- 
able to know whether the low prices for wheat at times prevailing during 
the past year were due to speculation in grain in Chicago. The resolution 
calls for the information as to what those buyers were doing. 





pl ice 


The Federal Trade Commission’s order, directing the Min- 
neapolis Chamber of Commerce, a grain exchange, to cease 
unfair methods of competition, was referred to in our issue 
of last week, page 160. 








Income Tax of Estates—Regulations to Conform to 


Ruling of Court of Appeals. 

The Bankers Trust Co. of New York on Jan. 9 issued the 
following statement: 

H. F. Wilson, Jr., Vice-President of the Bankers Trust Co. and President 
of the Corporate Fiduciaries Association of New York City, has just been 
notified by the attorneys who instituted the test suit in behalf of his com- 
pany and for the benefit of all estates throughout the country, that the 
Commissioner of Internal Revenue has advised that no appeal will be taken 
from the decision of the United States Circuit Court of Appeals with respect 
to Section 226 (c) of the Federal Revenue Act, and that the existing regula- 
tions of the Treasury Department will be amended to conform to the opinion 
of the Court of Appeals. A previous ruling of the Treasury Department 
held that the income tax of estates was to be computed on a hypothetical 
annual income based on the amount of income actually received by the de- 
cedent up to the time of death. In practice, this worked out into the pay- 
ment of a tax on incomes never received in every case, except when the 
testator died on the 31st day of December, and, as the Treasury Department 
has concluded not to appeal to the Supreme Court, this important decision 
is of very general interest. 

Refund claims should not be filed to recover any excess taxes which were 
paid under protest on the annual basis required by the previous ruling of the 
Treasury Department. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
Two New York Stock Exchange memberships were re- 
ported sold this week, that of Arthur B. Enos to Louis Lee 
Stanton, and that of Theodore L. Bronson to Reginald 
Halliday, each for a consideration of $85,000. The last 
previous sale was for $83,000. 
fedeniitinnes 
Two New York Cotton Exchange memberships were re- 
ported sold this week, viz., the membership of Atwood Vio- 
let to W. R. Craig, for $32,000, and that of Jules Casard to 
E. P. MeEnany for $33,000, a new high record price. The 
last previous sale was $31,500. 
Ee ae 
The New York Coffee & Sugar Exchange membership of 
John W. Edmonds was reported sold to E. H. White, Sr. 
for a consideration of $6,300. Last previous sale was at 
$6,200. 
ccsitiiaticteaes 
The Philadelphia Stock Exchange membership of James 
B. Borden was reported sold this week to Arthur K. Salomon 
of Salomon Br consideration of $2,600, an un- 
changed figure from the last preceding transaction. 
‘ae 
A membership on the Chieago Board of Trade was re- 
ported sold this week for $4,125, net to buyer, with 1924 dues 
paid. Last previous sale, $4,025. 
cae San 
A condensed statement of condition of the National City 
Bank of New York (including domestic and f reign offices) 
as of Dec. 31 1923 was issued on Jan. 8, the day on which the 
annual meeting of the shareholders of the institution was 
held. Total assets are shown in the statement in the huge 
sum of $920,174,625. Of this amount $472,546,990 represents 
loans, discounts and acceptances of other benks; $231,764,- 
724 cash and due from banks, and $158,452,394 represents 





bonds, stock in Federal Reserve Bank, ownership of Interna- 
tional Banking Corporation and other bonds and securities. 
On the liabilities side of the statement deposits are given as 
$728,640,082 ; combined capital, surplus and undivided prof- 
its as $91,902,625 and acceptances of other banks, etc., at 
$48,589,898. President Mitchell in his remarks to the share- 
holders said in part: 

Net profits for the year, after all reserves except the contingency reserve 
fund, to which reference is later made, were inthe amount of $10,228,347 30, 
In addition, there was a credit balance resulting from tax adjustments which 
was carried directly to the contingency reserve account. Though the losses 
for the year on current credits on our books have been insignificant, the 
directors, recognizing the business of commercial banking as one in which 
large reserves are desirable, have deemed it wise to contribute liberally from 
current earnings to the contingency reserve account, and after so establish- 
ing reserves for the year and paying to shareholders dividends of 16% on the 
capital stock, in the aggregate amount of $6,400,000, undivided profits have 
been increased in the amount of $1,618,195 76. . . . 

The current operations of the International Banking Corporation, all of 
whose stock is held by the bank, have continued to reflect the unsatisfactory 
condition of the trade in the Far East, but its earnings have justified the 
declaration of dividends of 20% on its share capital of $5,000,000. In 
view, however, of the corporation’s probable losses as a result of the Japan- 
ese earthquake, and the continued slow recovery from post-war economic 
conditions in Santo Domingo, where the corporation has several branches and 
substantial outstanding accounts, the directorate of the Corporation has 
deemed it wise to establish a reserve for contingencies in the amount of 
$2,500,000 through a charge to undivided profits in this amount. 


niiiadibaai 
Harry E. Henneman was appointed an Assistant Cashier 
of the National City Bank of New York at the regular meet- 
ing of the board of directors held Jan. 15. 
ental 
Perey H. Johnston, President of the Chemical National 
Bank of New York, sails on the Belgenland to-day (Satur- 
day, Jan. 19) on a Mediterranean cruise, to be gone about 
two and a half months. The trip will cover the following 
places of interest: Madeira, Cadiz, Gibraltar, Algiers, Tunis, 
Naples, Athens, Constantinople, Alexandria, Rome, Flor- 
ence, Genoa, Monte Carlo and Paris. Mr. Johnston will 
be accompanied by Mrs. Johnston and their two children, 
and several others. 
a en 

At the annual meeting of the board of directors of the Me- 
chanics & Metals National Bank of this city on Jan. 16, all 
of the officers were re-elected and George W. Simmons was 
appointed an additional Vice-President of the bank. Ed- 
ward S. Dix and George J. Runge were appointed Assistant 


Cashiers. Mr. Simmons will take office Feb. 1. He comes 
to New York from St. Louis, where, since the merger of the 
Simmons Hardware Co. with the Winchester Repeating 


Arms.Co. in 1922, he has served as President of the Winches- 
ter-Simmons Co. He is the youngest son of Edward C. Sim- 
mons, founder of the Simmons Hardware Co., and spent 
almost his entire business life, up to the time of the merger, 
as Department Manager, General Manager and Executive 
Officer of that company. 
ae aero 
William B. Loery has been appointed Assistant Secretary 
of the Bank of New York & Trust Co., in charge of the In- 
come Tax Department of the company. Mr. Loery has been 
specializing in this work since the first income tax law was 
passed—first with the Union Trust Co. of New York and its 
successor, the Central Union Trust Co., and since 1920 with 
the New York Life Insurance & Trust Co., now the Bank of 
New York & Trust Co. 
ee ree 
Norman H. Davis was at last week’s annual meeting 
elected a trustee of the Bank of New York & Trust Co. to fill 
a vacancy in the board. Mr. Davis was formerly a banker 
and became Assistant Secretary of the Treasury during the 
Wilson Administration. He was one of the prominent fig- 
ures at the Peace Conference in Paris and after the Confer- 
ence became Under-Secretary of State in the latter part of 
the Wilson Administration. 
Sey eee Pee 
The latest instance of the general movement of financial 
institutions opening offices in the Grand Central zone oc- 
curred on the 4th inst., when the American Trust Co. and 
the New York Title & Mortgage Co. acquired property for 
an uptown banking site at the southeast corner of 41st Street 
and Madison Avenue—an unusually choice location in up- 
town financial district. The building, which was for- 
merly the old Thompson mansion, and more recently the 
home of the Aero Club of America, is well suited for bank- 
ing quarters. It is a five-story stone structure—24 feet on 
Madison Avenue and 85 feet on 41st Street. Work will som 





United States bonds.and certificates, State and municipal 


commence on remodeling. Occupancy will be had as soon a: 
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alterations are completed. The American Trust Co. will 
occupy the first floor as a general banking and trust com- 
pany. The upper floors will be used by the New York Title 
& Mortgage Co., whose business is the examination of titles, 
lending on bond and mortgage and selling mortgage invest- 
ments. The American Trust Co. has main offices at Broad- 
way and Cedar Street, New York, and other offices at 209 
Montague Street, Brooklyn; 375 Fulton Street, Jamaica; 
and Bridge Plaza North, Long Island City. The New York 
Title & Mortgage Co. is at 135 Broadway, New York, with 
branches in Brooklyn, Long Island City, White Plains, Ja- 
maica and Staten Island. This is the second development 
announced by these companies within the week, the former 
being the acquiring of control of the County Trust Co. of 
White Plains, by interests affiliated with the American 
Trust Co. and New York Title & Mortgage Co., to which we 
referred in our issue of a week ago, page 168. 
——_@——_- 

At the annual meeting of the stockholders of the Guar- 
anty Trust Co. of New York on Jan. 16 the following new 
directors were elected to the board: Howard Elliott, Chair- 
man of the Board, Northern Pacific Railway Co.; W. Palen 
Conway, Vice-President, Guaranty Trust Co. of New York; 
Lansing P. Reed, of Stetson, Jennings, Russell & Davis. The 
following directors of the company were re-elected to serve 
for three years: Cornelius F. Kelley, Joseph P. Knapp, 
Edgar L. Marston, William C. Potter, Samuel W. Reyburn, 
John S. Runnells. George Whitney, Harry Payne Whitney. 
At the annual meeting of the board of directors, held imme- 
diately after the stockholders’ meeting, the officers of the 
company were re-elected for the ensuing year. 

a ere 
. The Guaranty Trust Co. of New York announces the ap- 
pointment of John M. Murphy as an Assistant Treasurer, in 
charge of the company’s Income Tax Department. 

soils 

At a meeting of the stockholders of the Guaranty Safe 
Deposit Co. of New York on Jan. 8 all the directors of the 
company were re-elected for the year 1924. Following the 
meeting the board of directors met and re-elected all officers 
for the year. The directors of the company are: Edward J. 
Berwind, W. Palen Conway, Thomas W. Lamont, Grayson 
M. P. Murphy, William C. Potter, Charles H. Sabin and 
Albert H. Wiggin. Officers are Charles H. Sabin, Presi- 
dent; Oscar Cooper, Vice-President; R. J. F. Allen, Vice- 
President; Walter Meacham, Treasurer; Charles M. Bil- 
lings, Secretary; D. P. Hughes and M. J. Dumont, Assistant 
Treasurers. 


H. E. Wills and F. A. Bursees have been elected directors 
of the Empire Trust Co. of New York. 
dinate 
The Metropolitan Trust Co. at its annual meeting elected 
John H. Mason, Chairman of the Board of the Bank of 
North America & Trust Co. of Philadelphia, as a director in 
the place of Beverly Chew, who has retired and now resides 
at Geneva, N Y. Nine other directors, whose terms had ex- 
pired, were re-elected by the company. 
tials 
The annual meeting of the Hudson Trust Co. of New York 


was held on Jan. 16. All the present officers and directors 
were re-elected. 


einai 

The Bank of America of this city announces that L. Bys- 
terus Heemstirk has been made Assistant Vice-President. 
Mr. Heemstirk will also continue as Manager of the Foreign 


Department. Edward Craig and Giles Barksdale have been 
made Assistant Cashiers. 


—_qe——_ 

The State Bank, at 374 Grand Street. this city, announces 
that the following new appointments were made at the an- 
nual meeting on Jan. 8: Assistant Vice-Presidents, Clarence 
E. James, Charles C. Schnecko, Paul Muller, Maxwell M. 
Teicher and Thomas M. Sherman; Assistant Cashiers, 
Thomas E. Speer, James H. Vandenbree, Robert J. Kiernan. 
David T. L. Van Buren and George W. Pierson. The fol- 
lowing officers were unanimously re-elected: Harold C. 
Richard, President; Albert I. Voorhis, Vice-President: the 
following officers were re-appointed: Vice-Presidents, John 
Kneisel, William B. Roth, Charles A. Smith and Harry W. 
Vogel; Cashier, John Kneisel; Assistant Cashiers. Frank A. 
Pappi, Philip L. Tuchman, Arthur J. Van Pelt, J. V. D. Gar- 
retson, Walter J. Gilpin and Joseph A. Seckinger; Auditor, 
Chester Woodworth; Manager of Foreign Department, Max- 
well M. Teicher. 

—_—~o—— 





Jerome J. Hanauer, member of Kuhn, Loeb & Co., and 
Mrs. Hanauer, are sailing to-day (Saturday, Jan. 19) on 
the steamship Conte Verde of the Lloyd Sabaudo Line for 
an extended pleasure trip abroad. They expect to be away 
for several month, planning first to visit Italy and Egypt and 
later returning to the Continent. 

ee 

Roger Wittlesey has been elected Vice-President of the 

Central Union Trust Co. of New York ty. 
— a 

At the annual meeting of the stockholders of Irving Bank- 
Columbia Trust Co. om Jan. 16, the retiring directors were 
re-elected. 

——_@——_- 

Samuel Palley of Brooklyn has been appointed Assistant 
Vice-President of the Public National Bank of New York 
City. He has been Manager of the Pitkin Avenue branch of 
the Public National Bank for the past ten years. J. A. 
Mitchell has been appointed Assistant to the President, 
Alfred C. Rossin. Harry N. Britt has been elected an Assist- 
ant Cashier of the bank. 

RS See 

George F. A. Olt has been added to the directorate of the 
Commonwealth Bank of New York. 

er ee 

The following officers were elected at last week’s meeting 
of the board of directors of the Harriman National Bank 
of the City of New York: Joseph W. Harriman, President; 
John A. Noble, First Vice-President; William A. Burke, 
Comptroller; Marshall Sheppey, Frederick Phillips, Thomas 
B. Clarke, Jr.. Orlando H. Harriman, Charles F. Koth, Mil- 
ton S. Billmire. Oliver W. Birckhead, Vice-Presidents, and 
Harry B. Fonda, Cashier. Appointments were made as fol- 
lows: Morton Waddell, Trust Officer; William B. Shep- 
pard, Frederick J. Revere, Frederick Kohlenberger, Thorolf 
Machel, James L. Turner and Alan Harriman, 
Cashiers, 


Assistant 


i 

At the annual meetings of the American Exchange Na- 

tional Bank of New York and the American Exchange Secu- 

rities Corporation, the officers and directors were re-elected. 
sibatilicisdics 

At a recent meeting of the board of directors of the Sea- 
board National Bank of New York the entire official staff 
was re-elected for the ensuing year. 

icetiliiaiaciesis 

In the Broadway Central Bank of New York Max N. Na- 
tanson, prominently identified with real estate interests in 
this city, has been elected a director. 

captains. 

William M. Kingsley, Vice-President of the United States 
Trust Co., has been elected a trustee of the Seamen’s Bank 
for Savings of this city; Thornton C. Thayer has been made 
Assistant Cashier of the bank. 

saieheeliiiiiaies 

At last week’s annual meeting of the Globe Exchange 
Bank of Brooklyn new directors were elected as follows: A. 
A. Edelman, Abe Rosenblum and Bernard M. Maltz. 

‘chimalillitnieas 

The board of directors of the Keyport Banking Co. of 
Keyport, N. J., announce the death of their Vice-President, 
Jonathan I. Holmes, on Jan. 8. 

——__@——_- 

Joseph E. Hayes, for the past two years Treasurer of the 
Atlas Trust Co. of Springfield, Mass., has resigned to be- 
come Treasurer of the Bancroft Trust Co. of Worcester. 
The resignation will become effective Feb. 1. The Atlas 
Trust Co. is soon to be merged with the Chapin National 
Bank of Springfield. Reference to the proposed merger was 
made in our issue of Nov. 24, page 2293. 

—_@——_- 

To fill the vacancy caused by the resignation of George W. 
Gardiner as First Vice-President of the Union Trust Co. of 
Providence, Walter F. Farrell, heretofore one of the Vice- 
Presidents of the bank, was promoted at a meeting of the 
officials on Jan. 16 to the office. He has been with the 
Union Trust Co. eleven years. 

a 

The closing of the Cascade Savings Bank of Oakland, Me., 
was reported in the following special dispatch from Augusta, 
Me., to the Boston “Herald” under date of Jan. 5. The 
dispatch read: 


On application of Fred F. Lawrence, Bank Commissioner, setting forth 
that the Cascade Savings Bank of Oakland was insolvent and its condition 
such as to render its further proceedings hazardous to the public and to those 
having funds in its custody, Chief Justic Cornish to-day (Jan. 5) issued a 
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restraining order closing the bank and enjoining it until a hearing can be 
had. He further ordered a hearing on the application for a permanent in- 
junction and receivership to be held at the courthouse at Augusta Jan. 17. 

The Cascade Savings Bank was organized on May 7 1869. Its board of 
trustees consists of W. M. Ayer, Morrison Libby, J. E. Harris and D. E. 
Wheeler. Its deposits as o fDec. 29 1923 were $578,217 30. Its reserve fund 
as shown by its books $29,000 and its undivided profits account $3,497 07. 

Bank Commissioner Lawrence stated that the closing of the institution 
was due to impaired earning capacity, and losses resulting from unfortunate 
investments, conspicuous among which are the bonds of certain street rail- 
way companies in other States. He believes that the loss to depositors will 
be comparatively small. 


ial ctitaei 

At the recent organization meeting of the newly elected 
board of directors of the Union Trust Co. of Washington, 
D. C., Edson B. Olds, Treasurer of the institution, was, in 
addition, made a Vice-President and 8S. William Miller and 
G. Elmer Flather were elected Assistant Treasurers. These 
were the only changes made in the bank’s roster. E. J. 
Stellwagen is President. 

initial 

Laurence H. Sanford, Assistant Cashier of the First Na- 
tional Bank of Philadelphia, has resigned to become identi- 
fied with the Congoleum Co. of Philadelphia. The Congo- 
leum Co. is one of Philadelphia’s most successful manufac- 
turers. Harry J. Haas, Vice-President, First National Bank 
of Philadelphia, was elected a member of the board of direc- 
tors at the annual election. The present board of directors 
were all re-elected. They are the following: 

William P. Gest, President, Fidelity Trust Co.; Jos. B. McCall, President, 
Philadelphia Electric Co.; Charles S. Child, Wilson & Bradbury; Fred. 
McOwen, President, Cambria Mining & Manufacturing Co. ; William A. Law, 
President, Penn Mutual Life Insurance Co.; E. C. Irvin, President, Fire 
Association of Philadelphia ; Cyrus H. K. Curtis, President, Curtis Publish- 
ing Co.; J. W. Van Dyke, President, Atlantic Refining Co. ; Joseph S. Clark, 
attorney-at-law; Franklin D’Olier, President, Franklin D’Olier & Co.; Wal- 
ton Clark, consulting engineer, United Gas Improvement Co. ; Livingston E. 
Jones, President; J. Henry Scattergood, American Dyewood Co.; M. C. Ken- 
nedy, Vice-President, Pennsylvania Railroad Co.; A. W. Galloway, Presi- 
dent, Davis Coal & Coke Co.; Wilfred W. Fry, N. W. Ayer & Son. 

ceca 

The board of directors of the National Bank of Commerce 
of Philadelphia was increased to thirteen members at the 
annual meeting of the stockholders by the addition of E. J. 
Lafferty and Clinton E. Woods. The directorate is now as 
follows: Emil Selig, Nathan T. Folwell, Jacob Cartun, 
Clarence B. Kugler, Jr., John C. Bogan, 8S. Croft Register, 
Joseph J. McCaffrey, Jacob Netter, H. Stewart Moorhead, 
John M. Patterson, Nelson F. Eberbach, Clinton E. Woods 
and E. J. Lafferty. 

ne ee 

The only change made in the directorate of the Girard Na- 
tional Bank of Philadelphia at the stockholders’ recent an- 
nual meeting was the addition of W. C. Dunbar as a direc- 
tor, which increased the board to 19 members. Mr. Dunbar 
is President of the Philadelphia Rapid Transit Co. 

a aE 

At the annual stockholders’ meeting of the Union Trust 
Company, Cleveland, Ohio, on Jan. 9 1924, officers were 
elected and four new members as follows were added to the 
board of directors: 

E. P. Lenihan, Resident Manager, Peck, Wilcox & Hughes; 

E. J. Kulas, President the Midland Steel Products Company; 

Samuel Lewis Smith, Vice-President National Malleable Castings Company; 

P. A. Myers, the F. E. Myers & Bros. Company, Ashland, Ohio. 
camden 

The stockholders of the Southern Ohio Savings Bank & 
Trust Co. of Cincinnati on Jan. 3 ratified plans to increase 
the capital from $200,000 to $250,000. The increased stock 
will be issued to present stockholders as a stock dividend of 
25%. The enlarged capital becomes effecti e immediately. 

— 

Irving W. Lemaux, President of the Indianapolis Brush & 
Broom Co., was elected Vice-President of the Security Trust 
Co. of Indianapolis on Dec. 29; at the same time Edward B. 
Raub, Vice-President and General Counsel of the Indian- 
apolis Life Insurance Co., was elected a director of the 
trust company. Mr. Lemaux succeeds Truman C. Rapp as 
Vice-President of the trust company and Mr. Raub takes Mr. 
Rapp’s place on the board of directors. Mr. Rapp’s resigna- 
tion was due to his removal to California. 

At the regular annual meeting cf the board of directors of 
the National Bank of the Republic of Chicago all. officers 
and directors were re-elected, but the following changes 
were made: John A. Lynch, formerly President, was elected 
to the office of Chairman of the Board and George Wood- 
ruff was elected to the presidency. In 1907 Mr. Woodruff 
was made President of the First National Bank of Joliet, 
Ill. In 1909 Mr. Woodruff inspected all of the railroads in 
China and all of the mileage of the trans-Siberian railroad 
in the interest of a group of international bankers. In 1910 
he visited every country in South America for a group of 





American bankers who were interested in establishing 
branch banks in foreign countries. In 1912 he organized at 
Joliet, the first farm loan bank in America to loan money to 
farmers on the amortization plan. In 1922 Mr. Woodruff 
was elected Vice-President of the National Bank of the Re- 
public. During the past two years the assets of that institu- 
tion have grown from $28,000,000 to approximately $50,000,- 
000, and with the merger of the National City Bank that has 
been arranged, the assets will amount to over $85,000,000. 
When this merger takes place it is expected that Mr. Wood- 
ruff will be advanced from President of the National Bank 
of the Republic to the Vice-Chairmanship. 
Qe 

Many important changes were made in the personnel 
of the Continental Bank of Detroit, at the annual 
meeting of the directors on Jan. 8. Walter G. Toepel, 
President of the institution since its organization, three 
years ago, resigned on account of ill health, and was elected 
Chairman of the board, while James A.. Hoyt, until re- 
cently a Vice-President of the First National Bank of De- 
troit, was appointed President. Other elections were those 
of Mason P. Rumney and Alvin G. Sherman as new Vice- 
Presidents. Henry J. Guthard and Alexander J. Stuart, 
who have been strong factors, it is said, in the bank’s growth, 
were re-elected Vice-Presidents. At the meeting of the 
stockholders on the same day seven new directors were 
elected, namely: Herbert V. Book of the Book estate; Horace 
J. Caulkins, James A. Hoyt, Louis Kamper, J. K. Livings- 
ton, insurance; Mason P. Rumney, Vice-President, Detroit 
Steel Products Co., and Huston Rawls, of Howe, Snow & 
Bertles, Ine., investment bankers. Mr. Hoyt, the new 
President, went to Detroit in 1917 from South Carolina, 
where he had enjoyed a successful experience in commercial 
banking, it is said. He became Vice-President and General 
Manager of the Industrial Morris Plan Bank upon its organ- 
ization and in 1919 was made President of that institution, 
a position he held up to two years ago, when he was elected 
Vice-President of the First National Bank of Detroit, the 
office he recently resigned. 

— 

The directors of the Central Savings Bank of Detroit on 
Jan. 8 elected Laurence P. Smith, heretofore Vice-President 
of the institution, President, to sueceed Harry J. Fox, who 
recently resigned the office. Mr. Smith, who is but 31 years 
of age, began his banking career eleven years ago at Bartles- 
ville, Okla. The following year he went to Detroit and en- 
tered the service of the Central Savings Bank as a bookkeeper, 
where he rapidly advanced, holding successively in the inter- 
vening ten years since that time the positions of Manager of 
the bank’s branch office at West Grand Boulevard and Grand 
River; Assistant Cashier and Vice-President, to which latter 
position he was promoted two years ago. 

mpiimiiiatiis 

At the annual meeting of stockholders of Noel State’Bank 
of Chicago, on Jan. 14, the following were added to the 
board of directors of said bank: 

Sidney S. David, Treasurer David Fireproof Storage Warehouses; 
John A. MacLean, Vice-President and General Manager, American Bolt 
Corporation; 
Joseph Weissenbach, Weissenbach, Hartman, Craig & Okin. 
cusistelliieiatiay 

At the annual meeting of the board of direct-rs of the Min- 
neapolis Trust Co. of Minneapolis on Jan. 8, B. 8S. Wood- 
worth was elected Assistant Secretary of the company. 

-siielllndiniaa 

The American Exchange Bank of Milwaukee has been con- 
verted to the national system under the title of the Ameri- 
can National Bank of Milwaukee, acording to the Milwau- 
kee “Sentinel” of Jan. 3. The officers and directors of the 
institution, it is said, remain the same, with the exception 
that Walter FE. Manegold, formerly Assistant Cashier, has 
been promoted to the Cashiership. 

—-. e——- 

The directors of the First Wisconsin National Bank, Mil- 
waukee, made two important changes in the official staff of 
the institution at their annual organization meeting on Jan. 
10. Following the custom in vogue among the larger finan- 
cial institutions of the country, they created the position of 





‘Chairman of the Board of Directors, elevated Oliver C. 


Fuller, the President of the institution, to the new office, 
and then proceeded to elect Walter Kasten, heretofore First 
Vice-President of the bank, President, to sueceed Mr. 
Fuller. Mr. Kasten, the new President of the First Wis- 
consin National Bank, was born and educated in Milwaukee. 
He is forty-four years of age. In 1897, at the age of eighteen, 
he started his banking career with the old Wisconsin National 
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Bank and worked up through every department, holding. 
among others, the positions of messenger boy, bookkeeper, 
Auditor, Assistant Cashier, Cashier and Vice-President. 
The following officers of the bank were re-elected by the 
directors: Vice-Presidents, H. O. Seymour, Edgar J. Hughes, 
Robert W. Baird, Henry Kloes, August, W. Bogk (also re- 
elected Cashier), F. K. McPherson, George C. Dreher, 
William K. Adams, A. V. D. Clarkson and L. G. Bournique; 
Assistant Vice-Presidents, A. G. Casper, Fred R. Sidler and 
George E. Fleischmann; Assistant Cashiers, Oscar Kasten, 
Franz Siemens, L. K. Houghton, H. G. Zahn, E. R. Ormsby, 
Fred Wergin and E. V. Kaiser; Manager Foreign Depart- 
ment, William C. Haas; Assistant Managers Foreign De- 
partment, H. Eskuche and William Zimmer; Manager Sav- 
ings Department, R. C. Risch; Manager Commercial Ser- 
vice Department, R. E. Wright; Auditor, S. R. Quaden. 

Following the dieapeearance of its Cashier, R. E. Adams, 
the People’s State Bank of Lebo, Coffey County, Kans., was 
closed on Jan. 7, according to the Topeka “Capital” of the 
following day. The bank’s last statement, it is said, showed 
combined capital and surplus of $20,500 and deposits of 
$156,000. A press dispatch from Emporia, Kan., on Jan. 8, 
printed in the Kansas City “Times,” stated that in a letter 
received by T. E. Lewis, the Assistant Cashier of the closed 
bank, Adams had confessed to the embezzlement of $30,000, 
the shortage which forced the institution to close its doors. 

, aa "asa 

With further reference to the affairs of the Crittenden 
County Bank at Marion, Ark., the closing of which was 
noted in our Jan. 5 issue, page 39, the institution, according 
to a press dispatch from Marion under date of Dec. 31, which 
appeared in the Memphis “Appeal” of the following day, 
was to reopen for business on Jan. 2, reorganization arrange- 
ments having been completed. It was further stated in the 
dispatch that W. 8S. Danner of the plantation firm of Banks 
& Danner, would head the new institution in lieu of Louis 
Barton, former President, who retires from the banking field. 
Mr. Barton, it was said, played a conspicuous part in helping 
to place the institution on a sound basis and is a large stock- 
holder in the new organization. Other officers in the new 
bank, it was said, would be E. Tolbatt, Vice-President: B. 
Rhodes, Cashier, and E. J. White (heretofore Cashier of the 
old bank), Assistant Cashier. The branches of the old bank 
at Earle and Crawfordsville are to be discontinued, as un- 


der a State banking law now in force a bank may not have 
branches in other cities. 





a aes 
Failure of the Bank of Waynesville, Waynesville, Mo.., 
was reported in the following press dispatch from Jefferson 


City, Mo., on Jan. 2, printed in the St. Louis “Globe-Demo- 
erat” of Jan. 3. The dispatch read: 

The Bank of Waynesville, Waynesville, Pulaski County, Mo., with total 
resources of approximately $547,068, has been closed by the board of direc- 
tors, according to word received at the State Finance Department here late 
to-day (Jan. 2). No other details were received. 

The capital stock of the bank was $50,000, the surplus $6,000 and total 
deposits amounted to approximately $258,000, according to the last state- 
ment filed with the Department. The institution carried $14,000 of State 
funds, according to records in the State Treasurer’s office. J. R. Burchard 
was President and G. W. Lane Cashier, officials in the Finance Department 
said. 


The bank was closed once before, in May 1921, records of the Department 
show, and was reopened in July 1921. 
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E. L. Bemiss, President of the Richmond Trust Co., of 
Richmond, Va., one of the most prominent of Richmond’s | 
business men, died on Jan. 4, after an illness of several 
months. He was 65 years of age. Besides directing the 
management of the trust company, Mr. Bemiss some years 
ago had charge of the construction and operation of the Vir- 
ginia Electric Railway & Development Co., which was con- 
solidated with the Richmond Traction Co., of which Mr. 


Bemiss also became President. At a meeting on the 15th 


inst. John Skelton Williams, heretofore Chairman of the 
Board of the Richmond Trust, was elected President and 
Chairman. The following officers were also elected: James 
D. Crump, Charles J. Anderson, W. H. Slaughter and S. M. 
Bemiss, Vice-Presidents; R. J. Willingham, Jr., Viee-Presi- 
dent and Treasurer; Dean Maury, Secretary and Trust Of- 
ficer; A. H. Vincent, Assistant Secretary and Assistant- 
Treasurer; G. F. Brodie, Assistant Treasurer. 


——_@——_ 

The Unaka & City National Bank of Johnson City, Tenn., 
and the Washington County National Bank have been con- 
solidated, effective Jan. 1, the consolidated institution being 
known as the Unaka & City National Bank of Johnson City, 
with a capital stock of $400,000 and surplus and profits of 











$234,355. The bank is under the management of J. W. Ring, 


Chairman of the 


3oard: L. B. Shumate, President; Henry 
C. 


slack and W. B. Miller, Vice-Presidents; C. B. Hunter, 
Cashier, and J. O. Fleming, Assistant Cashier. The bank 
controls a branch bank operating under the same capital and 
surplus as the parent bank. 
ee ee 

A consolidation of the Citizens’ Bank of Rome, Ga. (cap- 
ital $50,000) and the Floyd County Bank of that place (cap- 
ital $50,000) was reported in a press dispatch from Rome on 
Dec. 29 which appeared in the Atlanta “Constitution” of 


Dec. 30. The resulting institution—the Citizens-Floyd Bank 
& Trust Co.—began business in the former home of the 
Floyd County Bank on Dee. 31. H. FE. Kelley, who had 


headed the Floyd County Bank for many years, is President 
of the enlarged bank, while Wilson Hardy, heretofore Presi- 
dent of the Citizens’ Bank, is its Vice-President and Trust 
Officer. G. C. Byars, former Cashier of the Floyd County 
Bank, serves the new institution in the same capacity. The 
Citizens-Floyd Bank & Trust Co. has, it is understood, a com- 
bined capital and surplus of $110,000. 
inalihia 

Twelve thousand persons attended the formal opening of 
the handsome new banking quarters of the Second National 
tank of Houston (formerly the Lumbermen’s National 
Bank) on Saturday, Dec. 29. Souvenirs, in the form of car- 
nations for the ladies and a pencil sharpener, pencils and a 
book picturing the interior of the bank for the men and chil- 
dren, were presented to visitors. An orchestra provided 
music during the reception. The building, formerly known 
as the Carter Building but now designated the Second Na- 
tional Bank Building, has been completely remodeled and 
handsomely fitted up to meet the needs of the bank. The 
Second National Bank is one of the largest banks in Hous- 
ton. It has a capital of $1,000,000, with surplus and undi- 
vided profits of $830,000 and deposits in excess of $11,000,- 
000, S. F. Carter is President. 

—-@—— 

A very favorable report of its business for the calendar 
year 1923 has just been received from the Marine Trust Co. 
of New Orleans. Total resources of the institution as of 
Dec. 31 1923 were $30,615,602, as compared with $24,254,325 
at the close of 1922. The principal items composing this 
total are, loans and discounts, $17,575,047, as against $14,- 
769,383 the previous year: cash on hand and with banks. 
$8,250,532, as compared with $6,276,813, and bonds and se- 
curities (other than United States bonds and Treasury cer- 
tificates), $1,806,291, as against $898,720 Dec. 30 1922. On 
the debit side of the statement, the outstanding feature is 
the deposits which are shown at $25.397,840, as compared 
with $20,164,385, an increase during the 12 months of no less 
than $5,233,454, or over The Marine Trust Co. was 
organized but five years ago and none of its business is rep- 
resented by the purchase or consolidation with previously 
existing banking institutions. Its officers are: L. M. Pool, 
President; J. A. Bandi, W. T. Marfield and F. Brenchley 
(Manager of the Foreign Department) and John Dane 
(Manager of the Bond Department), Vice-Presidents: W. J. 
Pillow, Cashier; G. Huber Johnson and A, F. Crozat, Assist- 
ant Cashiers; W. D. Kingston, Trust Officer and J. H. Weil. 
Assistant Bond Officer. 


2570 


The San Francisco “Commercial News” in its issue of Dec. 
20 stated that permission had been granted by the State Su- 
perintendent of Banks for California for the formation of a 
new financial institution to be known as the Franklin Bank 
& Trust Co. of Oakland with capital of $1,000,000, and of 
which Carlos G. White, John Davison and W. V. Harring- 
ton, prominent men of Oakland, were the organizers. The 
new institution, it was said, would open in temporary quar- 
ters during the early part of January at the northeast cor- 
ner of 13th and Franklin Streets, Oakland, and according to 
present plans would erect a building on that site in Janu- 
ary 1925. 

Gauitianie 

The new Wells Fargo Bank & Union Trust Co. of San 
Francisco came into being on Jan. 2, when the long contem- 
plated union of the Well Fargo Nevada National Bank and 
the Union Trust Co. was consummated. According to the 
San Francisco “Chronicle” of Jan. 3, flowers and greetings 
prevailed during the day and F. L. Lipman, President of the 
new bank, who, it is understood, carried through the scheme, 
was the recipient of congratulations on every side. Re- 
ferring to the history of the institutions, the “Chronicle” 
said: 

Wells, Fargo & Co. Bank came into being some 72 years ago, in 1852, and 
the Nevada National Bank was founded in 1875. There is sentiment behind 
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those institutions, and they have passed through glorious days in the history 
of California. The Union Trust Co. was founded in 1893. The Wells Fargo 
and Nevada consolidation was effected in 1904, with I. W. Hellman, Sr., as 
President, a post in which he remained until claimed by death in 1920. His 
son, I. W. Hellman, Jr., was President of Union Trust Co. for several years. 
The consolidation in no way affects the policies or banking methods here- 
tofore employed by either institution. Patrons are offered the combined 
facilities. 


The new institution, it is understood, has an authorized 
capital of $9,000,000 and resources of $120,000,000. 

Resources of more than $00,000,000, representing a gain 
of $50,000,000 during the past year, are shown in the state- 
ment of the Bank of Italy issued at the close of 1923. A 
total of 485,136 depositors—one-eighth of the population of 
California—have accounts with the bank. Deposits aggre- 
gate $277,000,000, an increase for 1923 that parallels the 
growth in resources. “This is one of the best years that our 
institution has enjoyed,” said A. P. Giannini, President of 
the bank. “We have made progress not only with respect to 
our financial strength, but also in perfecting the organiza- 
tion’s features of service. It is especially gratifying to feel 
that we have won the confidence of nearly half a million 
people a 1 that we are able to do something for them that is 
of real benefit.” The growth in number of depositors for the 
current year has been approximately 85,000. At the close of 
1922 there were 401,798, a figure that occasioned nation-wide 
comment at that time, and brought congratulatory wires 
from various banks throughout the United States. The 
present total, however, shows a gain of 21% over last year. 
With the addition of the new offices recently established, the 
Bank of Italy now has 75 branches in 52 California cities. 





The Bank of Italy, San Francisco, has acquired by pur- 
chase the Hanford National Bank at Hanford, Cal., and will 
unite the institution with its local branch, according to a 
press dispatch from Hanford under date of Jan. 2, which 
was printed in the San Francisco “Commercial News” of 
Jan. 3. The acquired bank had combined capital, surplus 
and undivided profits of $210,000. 


cities ea 

At a meeting of the executives of the Montreal Trust Co., 
Montreal, on Jan. 8, A. D. MacTier, Vice-President of the 
Eastern Lines of the Canadian Pacific Railway, was elected 
a director. 


-—- —-@—--- 

The 68th annual report of the Bank of Toronto, covering 
the fiscal year ended Nov. 30 1923 shows very encouraging 
results for the period. Net profits for the 12 months were 
$984,669 (being equal to 19.69% on the paid-up capital), 
which when added to $1,061,241, representing balance 
brought forward from 1922, made $2,045,911 available for 
distribution. After appropriating from this amount $600,000 
to pay the usual quarterly dividends at the rate of 12% per 
annum; $100,000 reserved for Dominion Government taxes; 
$25,000 transferred to officers’ pension fund and $150,000 
written off bank premises, there wa: left the sum of $1,170,- 
911 to be carried forward to 1924 profit and loss account. 
Total assets are shown in the report as $100,081,466, of which 
$47,097,140 are immediately available resources, or equal to 
$53.58% of the bank’s liabilities to the public. The institu- 
tion’s paid-up capital is $5,000,000 «nd its rest fund $6,000,- 
000. 


———_@———— 

In the matter of the failed Home Bank of Canada, the 
Toronto “Globe,” in its issue of Jan. 7 published the follow- 
ing statement issued to the press by Sir Thomas White, 
Canadian Minister of Finance during the war. Sir Thomas 
said: 

In view of publicly made allegations to the effect that during my period 
of office as Minister of Finance disclosures were made to me which should 
have resulted in the closing of the Home Bank, I desire to make the follow- 
ing statement: 

No facts were at any time brought to my attention while I was Minister 
justifying action on my part which would have brought about suspension of 
the bank. 

In 1916 complaint was received by me on behalf of the three Western 
directors of the bank—Messrs. Crerar, Kennedy and Persse—with respect to 
three accounts of the bank, viz., the Frost timber account, the Pellatt ac- 
count, and an account with the Prudential Trust Co.’ relating to the bonds 
of a New Orleans traction company. As the questions involved related to 
the legality of the account with the trust company and the taking of further 
security from the Pellatt land companies, I suggested that Mr. Z. A. Lash, 
K.C., should look into these matters and report to me. I have in my pos- 
session a letter from Mr. John Fisher, K.C., who acted for the three Western 
directors, expressing satisfaction at the selection of Mr. Lash for this pur- 

e. 
“ the result of my action at this time, General Mason was displaced as 
General Manager and the board of directors of the bank harmonized and re- 
organized under the presidency of Mr. Haney. 

It was reported to me that the reorganized board was satisfied that it 
would be found that the capital of the bank was intact and that there was 
no danger of loss to creditors or depositors. I was assured by letter on be- 


It was reported to me that Messrs. Crerar and Haney had visited British 
Columbia to inspect the Frost timber limits, and that they had advised that 
the security thereon held by the bank was adequate to cover the debt to the 
bank. The minute of the board in this connection was as follows: 

“March 18 1916. 
“The account of the A. C. Frost Co. again came up for discussion, and 
Messrs. Crerar and Haney reported that they had visited the Coast in accord- 
ance with minute of the board meeting 28th January 1916 and reported that 
they had come to the conclusion that there was ample security in the timber 
limit and properties held by the bank for the present indebtedness, and that 
in their judgment the whole of such indebtedness can be realized from said 
assets in from three to five years.’’ 
I was advised that Mr. Haney had visited New Orleans and reported favor- 
ably to the board as to the traction bonds account, and that no loss would 
result to the bank in connection therewith. 
I was advised that all arrears of interest upon the Pellatt account had been 
paid up, and provisicn made for the reduction of the principal. Further 
security had been taken through the services of Mr. Lash which, in the opin- 
ion of the board, ensured that no loss would result to the bank on this ac- 
count. 
In August 1918 Ireceived a complaint from a former official of the bank 
that interest upon the Frost timber account had been taken into profits for 
the fiscal year 1916-17, and that Mr. Haney was not keeping Mr. Lash in- 
formed as to the transactions of the bank. The latter statement was denied 
by Mr. Lash. With regard to the former statement, interest had been taken 
into account for the fiscal year mentioned, but this was not unlawful if the 
board believed, as they evidently did, in view of the Crerar-Haney report, 
that the timber limits were worth ‘substantially more than the claims of the 
bank. From the end of the fiscal year 1917 until 1921 I am advised that no 
interest upon this account was taken into profits. A statement by the for- 
mer official mentioned as to an account with one of the directors, Mr. Stew- 
art, was proven to be without foundation. I called for and received copies of 
ledger entries verifying the statements of the board, and a statement that 
there were no arrears of interest upon any other accounts of $250,000 and 
over. 
By reason of the allegation contained in this complaint respecting the 
Frost timber account, it is now claimed that an investigation should have 
been made and the bank closed. An investigation at that time, at the in- 
stance of the Minister, would have resulted in the destruction of the credit 
of the bank, whether it was solvent or insolvent. 
The fact that interest had been added to the Frost timber account consti- 
tuted no sound ground for instituting an investigation, which would have 
had most serious consequences with respect to the Home Bank and the gen- 
eral financial situation. We were in the midst of the $700,000,000 Victory 
Loan campaign of 1918, which extended over the autumn of that year, with 
payments by subscribers extending throughout many months of the following 
year. The loan was vital to the agricultural and business interests of Can- 
ada, whose products it financed; to the returned soldiers, whose gratuity of 
$130,000,000 it supplied, and to the Government in connection with its im- 
mense war liabilities, It is now suggested that at such a time, or in the 
even more troubled period of unrest succeeding the armistice the then Min- 
ister of Finance should have taken action which would have resulted in the 
closing of the bank without having facts before him evidencing its in- 
solvency. 

In reply to the last complaint mentioned, I wasfurnished with a unanimous 
resolution of the board stating that in their opinion no loss would result 
upon the accounts in question; that dividends were not being paid out of 
interest added to the Frost account; that the net profits of the bank were 
more than double the dividends paid, and that the prospects of the bank were 
most favorable. 

The Minister of Finance, under the Bank Act, is given no power to order 
the suspension of a bank. He can, it is true, institute proceedings, or order 
an investigation which may have that effect, but the judgment as to whether 
he will do so in a particular case must be his own, to be determined by the 
facts and circumstances before him. 

Under no circumstances would I have allowed a bank to fail during the 
period in question. I had many difficult and dangerous financial situations 
to deal with during the war. At its outbreak, in view of the panic which 
prevailed, the Government, at my instance, placed itself behind the banks of 
Canada and gave public assurance that it would loan them such sums as they 
might require to meet the conditions of the war, and would take all further 
steps necessary to safeguard ‘the financial situation during its continuance. 
At a later period I found it necessary to make a statement in the House to 
allay unrest caused by the agitation for the so-called conscription of wealth. 
If it had appeared to me that the bank was not able to meet its public obli- 
gations I should have taken steps to have it taken over by some other bank 
or banks, or, failing that, would have given it necessary assistance under the 
Finance Act of 1914. Such action would, in my view, have been justifiable 
in the public interest at that time. 

It is not unusual for Ministers to receive complaints from ex-officials 
respecting financial or other institutions. If any Minister of Finance since 
Confederation took greater pains in connection with any such complaint than 
I did in the Home Bank case, I should like to have his name and the par- 
ticular instance drawn to my attention. 

When I left Ottawa in 1919 times were prosperous. All financial institu- 
tions were doing well. The Home Bank had an important and expanding 
business. Its deposits were large and growing, and there was no reason 
known to me why, with the legitimate profits which it might be expected to 
make, it should not be able to take care of any marginal losses which it 
might sustain upon any of the accounts which had been brought to my at- 
tention. 

At no time was it suggested by the Western directors or anyone else that 
the bank was not able to meet its liabilities, or that it should be wound up. 

I have no desire to hamper the depositors of the Home Bank, the condition 
of some of whom is deplorable, to seek relief in any way they deem expedi- 
ent. I merely desire to place the facts before the Canadian public, whom I 
had the honor to serve, I believe, to the best of my ability as Minister of 
Finance during the war. 


nace 

The directors of the Midland Bank, Ltd., of London, re- 
ported on Jan. 4 that, full provision having been made for all 
bad and doubtful debts, the net profits for the year ended 
Dec. 31 1923 amount to £2,210,972, which, with £788,967 
brought forward, make £2,999,939 for appropriation as fol- 
lows: 


To interim dividend paid 14th July last and final dividend pay- 
able 1st February next, for the year 1923, at the rate of 18% 





half of the three Western directors who had brought the three accounts to 
my attention that no external audit or inspection was necessary. 





ee Be ee £1,502,870 
T oreserve for future contingencies ...............--------.- 300,000 
To bank premises redemption fand ........nccnnnnnssccenqeus 400,000 
Leaving to be carried forward a balance of-..---------------- 797,069 
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For the year 1922 the dividend was at the same rate, £500,- 
000 was reserved for future contingencies, £300,000 was 
placed to bank premises redemption fund and £788,967 was 
carried forward. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

There has been further manifestation of strength in the 
stock market. At first the Steel shares were the leaders of 
the upward movement, but later in the week the railroad 
shares registered substantial advances. During the two 
The 
feature of the day was the strength manifested by the inde- 
pendent steel shares. In this group Bethlehem Steel 
with Republic Iron & Steel following closely in 
the upward movement. 


hours of trading on Saturday prices were irregular. 


- 


erossed 55, 
Motor shares were in strong de- 
mand, Willys-Overland preferred leading with an advance of 
two pointsto87 44. On Monday the market was under pressure 
from several sources ow.ng chic fly to the big Crop in the French 
francin theforeignexchange market. Activities in some issues 
were responsible for moderate advances in a number of spe- 
cialties, but the general movement of prices was toward 
lower levels. The notable feature of the day was the reces- 
sion of 9 points in United States Cast Iron Pipe & Foundry, 
due to heavy selling during the opening hour. The down- 
ward reaction included many of the active speculative issues, 
several of these closing the day with a loss of from two to 
four points. In fact, it was the most severe setback the mar- 
ket has experienced in several weeks. The market improved 
on Tuesday. Weakness was again apparent in United States 
Cast Iron Pipe & Foundry, which declined four points from 
Monday’s close. In the railroad group St. Paul led the up- 
ward swing with an advance of two points. General Eleec- 
tric moved apart from the other industrials, advancing about 
two points in the final hour. The feature of the late trading 
was the decline of 5% points to 53% in Continental Can. 
Just before the close this recovered to 55%. 

Price movements were somewhat mixed during the greater 
part of the trading on Wednesday. Railroad stocks were in 
the foreground throughout the session. Conspicuous in 
this group were Pittsburgh & West Virginia RR. and South- 
ern Railway. The latter was extremely active and closed at 
421%. St. Paul and New Haven were also prominent, each 
going up one point over the preceding close. Oil shares were 
active. On Thursday movements were confused. Some 
active issues advanced from 1 to 6 points, while others re- 
ceded nearly the same degree. The feature of the day was 
the steel and railroad shares, United States Steel leading the 
forward swing in that group to 10134, a new high for the 
present movement. United States Cast Iron Pipe & Foun- 
dry was also prominent in the day’s transactions, advancing 
about 6 points to 76. In the industrial group several of the 
active leaders were under pressure, particularly Studebaker 
shares. The movement of prices was again irregular as the 
session opened on Friday. Railroad shares continued to 
display considerable ‘activity, especially Pittsburgh & West 
Virginia RR. This advanced three points to 4534. United 
States Cast Iron Pipe & Foundry made a further advance to 
over 78 during the day’s activities. The final tone was good. 








FOREIGN EXCHANGE. 

To-day’s (Friday's) actual rates for sterling exchange were 4 20% @ 
4 21% for sixty days, 4.23@4 24% for checks and 4 234% @4 24% for ca- 
bles. Commercial on banks, sight, 4 22% @4 24; sixty days, 4 20% @ 
421%; ninety days, 4 194 @4 20%, and documents for payment (sixty 
days), 4 20% @4 21%. Cotton for payment, 4 22% @4 24 and grain for 
payment 4 22% @4 24. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were 4.45 4%@ 
4.55% for long and 4.50 % @4.60 % for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 36.60 @36.71 for long and 36.96 @37.07 for short. 

Exchanges at Paris on London, 90.35; week's range, 30.35 high and 96.10 
ow. 

The range for foreign exchange for the week follows: 

Sterling, Actual— 60 Days. Checks. 

High for the week 4 26 7-16 
Low for the week 422% 

Paris Bankers’ Ftancs— 
High for the week 
Low for the week 

Germany Bankers’ Marks— 
High for the week 
wow for the week 

Amsterdam Bankers’ Guilders— 
High for the week 37.41 
Low for the week 36.85 

Domestic Exchange.—Chicago, par. 
discount. Boston, par. 
$1,000 discount. 


Cables. 
4 26 11-16 
419% 4 22% 


4.62% 4.69 


4.26% 


4.70 
4.27% 


0 .000000000023 14 


0 .000000000023 12 
0 .000000000023 14 


0 .000000000023 4s 


37.46 
36.89 
St. Louis, 15@25c. per $1,000 


San Francisco, par. Montreal, $24.6875 per 
Cincinnati, par. 








THE CURB MARKET. 

Trading in the Curb Market was fairly active, though price 
movements were erratic and for the most part changes were 
small. The undertone continues firm. The oil shares as 
usual dominate the market. Continental Oil was active and 
after loss of about two points to 45, advanced to 48%, with 
a final reaction to 473%. Magnolia Petroleum lost five 
points to 155. Ohio Oil from 76 advanced to 79, reacted to 
75%4 and sold upward again, resting finally at 777%. Penn- 
Mex Fuel improved from 34% to 39%. Prairie Oil & Gas, 
after early loss of some five points to 255, recovered to 263, 
the close to-day being at 259. Prairie Pipe Line sold down 
from 10514 to 104 and up to 108, closing -to-day at 107. 
Solar Refining moved up from 185 to 197. Standard Oil 
(Ind.), after early improvement from 65% to 68%, reacted 
to 6614 and finished to-day at 6614. Standard Oil (Ky.) 
rose from 10914 to 118. Industrials with few exceptions 
show little change. Dubilier Condenser & Radio was con- 
spicuous for strength and activity, advancing from 12% to 
1454. Chicago Nipple “B” etfs. sold up from 19% to 21% 
and at 21% finally. Durant Motors dropped from 3414 to 
30 and ends the week at 301%. Glen Alden Coal weakened 
from 78 to 76%, but recovered finally to 81144. Gold Dust 
Corp. dropped from 374% to 33, closing to-day at 33%. 
Stutz Motor sold down from 13% to 11 and finished to-day 
at 114. Trading was begun in Ward Baking securities, the 
common class ‘‘A” stock moving up from 521% to 55, then 
down to 531% and up again, the final figure to-day being 60. 
The common class ““B”’’ stock weakened from 20% to 19%, 
recovered to 20% and closed to-day at 197%. Maracaibo 
Oil convertible 7% bonds were conspicuous for an advance 
to 325, the close last week being at 280. The final sale 
was at 320. 

A complete record of Curb Market transactions for the 
week will be found on page 303. 








COURSE OF BANK CLEARINGS. 

Bank clearings show an increase compared with a year ago, 
but the ratio of gain is small. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Jan. 19) aggregate bank clearings for all the 
cities of the United States from which it is possible to obtain 
weekly returns will show an increase of 1.6% as compared 
with the corresponding week last year. The total stands at 
$8 615,218,359, against $8,481,413,365 for the same week 
in 1922. At this centre there is a gain of 3.1%. 
parative summary for the week is as follows: 


Our com- 





Clearings—Returns by Telegraph. 
Week Ending Jan. 19. 


v 
. 
$ 


1923. 


$3 880,065,799 
562,511,125 
432 ,000 ,000 
368,000,000 
125,914,893 

a 
143 ,200 ,000 
113,138,000 
133 201,759 
103 ,330 ,437 
93,117,519 


83 906 ,884 
63 ,724,693 


$6 ,102,111,109 
966 ,566 695 


$7 ,068 ,677 ,804 
1,413 735,561 


$8 ,481 413,365 


1924. 
$3 ,999 ,000 ,000 
542,661 ,577 
404 ,000 000 


400,000,000 
108,052,023 


a 
146 ,100 ,000 
134,557 ,000 
129,101,955 
115,668 ,859 
88 ,047 ,660 
81,696 ,867 
68,659 ,307 


$6 ,217 545,248 
961,803 ,385 


$7,179 348 633 
1,435 ,869 ,726 


$8 615,218,359 
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Pittsburgh 

ee cus nasa neeneamns : 
Cleveland 

Baitimore 

New Orleans 
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Twelve cities, five days 
Other cities, five days 





Total all cities, five days 
Ali cities, one day 
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Total all cities for week 
a Will not report clearings. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all eases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Jan. 12. For 
that week there is an increase of 2.3%, the 1923 aggregate 
of the clearings being $8,084,070,737 and the 1922 aggregate 
$7 904,003,291. Outside of this city the increase is only 
1.6%, the bank exchanges at this centre having increased 
2.9%. We group the cities now according to the Federal 
Reserve districts in which they are located, and from this 
it appears that in the Boston Reserve District there is an 
improvement of 15.2%, in the New York Reserve District 
(including this city) of 2.9% and in the Cleveland Reserve 
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District of 0.2%. In the Philadelphia Reserve District 
there is a decrease of 0.3%, in the Chicago Reserve District 
of 2.4% and in the St. Louis Reserve District of 5.2%. 
In the Richmond Reserve District the totals are larger by 
1.6%, in the Atlanta Reserve District by 6.2% and in the 
Dallas Reserve District by 10.9%. In the Minneapolis 
Reserve District there is a loss of 15.2% and in the Kansas 
City Reserve District of 12.9%. The San Francisco Reserve 
District enjoys a gain of 10.9%. 

In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS. 



























































) 
} | Inc.or' 
Week ending Jan.12 1924. | 1924. 1923. | Dec.| 1922. 1921. 
} aes 

Federal Reserve Districts. $ % } $s $ 
(ist) Boston._..... - 10 cities) 485,512,145) 421,560,839) + 15.2) 324,108,333) 341,001,703 
(2nd) New York. _.-- 10 ‘* |4,501,212,466|4,375,985,522) +-2.9)4,210,504, 086 | 4,398,821,487 
(3rd) Philadelphia - - - a | ** | 498,084,987) 499,681,662) —0.3) 424,453,459) 451,195,132 
(4th) Cleveland--.-.-- ** | 365,887,919] 365,088,342) +0.2| 303,255,616) 388,064,491 
(5th) Richmond-----_- 3 ** | 184,562,072| 181,711,064| +1.6|] 138,549,953) 164,162,657 
(6th) Atlanta -....__- 12 ‘* | 214,159,804) 201,749,141] +6.2| 154,790,078) 183,457,666 
(7th) Chicago__..___- — * 848,860,275| 869,499,298} -—2.4| 713,537,044) 763,462,200 
(8th) St. Louis.___.._ hs | 80,964,883; 85,444,562) —5.2! 61,009,981 | 61,233,144 
(9th) Minneapolis_...7 “ 111,708 228 | 131,767,850} —15.2| 104,404,217) 122,959,301 
(10th) Kansas City_...11 “ | 228,093,653/ 261,864, "881 —12.9| 239,658,869) 296,736,292 
(11th) Dallas -.______- 5 ** | 71,406,302} 64,359,558] +10.9] 57,083,207| 60,814,271 
(12th) San Francisco_...16 ** | 493,618,003) 445,290, 562] + 10.9} 373,647 1393) 360,466,303 

Grand total________ 121 cities|8,084,070,737| 7,904,003 291) +-2.3|7,115,008,235 \7 1592, 375, 647 
Outside New York City _____- 134 662,141,112/3,604,610,623) +1.6 2,968, 428,643| 3,261 ,606,262 
iS 29 cities! 340,183,585! 338, 019,5 533! 0.6! 341,355 08! 373, 210,480 














We now add our detailed statement, 


Sr last week’s 
figures for each city separately, for the 


four years: 





























Week ending Jan. 12. 


Clearings at— | 



























































































































































































































































































































































| | Inc. or | | 
| 1924. } 1923. Dec. | 1922 | 1921 
| 8 % | $ | 3 
First Federal |Reserve Dist rict—Boston|— | 
Me.—Bangor.-_-_-_ 797 412 742,319 +74 712,598) 997 ,370 
Portland _____- b e b b | b | b 

Mass.—Boston-_}| 433,000 000) 75,000 000} +15.5, 305,000,000) 311,164,130 
Fall River..-_- 2,526 697) 2, oe 646 —15.7) 2 on 810) 1,595,309 
Holyoke - - ___- a | a | a 
ROWER. ...<+-- 1,253 ,223) 1,315,069 —4.7 Le 308, 175) 1,212,306 
a a ! a e. | a 
New Bedford_- 1,602,496} 1,651,927 3.0) 1 670, 779| 1,586,573 
Springfield _ ___ 5,326,178} 5,287,709} +0.7; 4,098,950! 4,451,417 
Worcester__-_ 3,998 ,000 3,956 ,323 +1 lj 3,650,276) 4,251,666 

Conn. —Hartford yy 11,658,149) + 45.7) 9,861 ,74 5} 9,749,103 
New Haven--- .580 ,563 | 6,953 697 +9.0) *5,800 ,000 5,993,829 

R.1.—Providence a2 aoe. *12,000,000 +3.7| sav kwece 
Total (10 cities) “485 »,512,145 5 421, 560, 839 +15.2) 334,108,333; 341,001,703 

! 
Second Feder al Reserve Djistrict- —New| York 

N. Y.—Albany-- 5,398 055) &, 232,780 +3.2 4,497,781 4,611,436 
Binghamton. _- 1 ‘218, 200) 1,293,900} —5.9 1,125,000 1,185,800 
Buffalo. ....-- 449,726, 220) 47 ,406 ,360 +49 41,103,417 43 ,207 ,995 
Elmira.......- 874.080! 658,162 +32.8 ee ree 
Jamestown... 1,433 327 1,221,127 +17.4 1,092 ,454 TS 
New York___.|4,421 '929.625/4,299,392 668; +2.9)4,146,579,592/4,330,768 385 
Rochester. __. 11,370,210} 10,920 ,044 +4.1 8,994,956 10,688,330 
Syracuse_____-_ 5,494,561 4,782,992} +14.9 4,424,366 4,850,135 

Conn.—Stamford c3 ,137 ,872| 4,581,486) —31.5 2,272,506 3,005,085 

N. J.—Moontclair 630,316 496,013 +27.1 414,013 504,321 
Total (10 cities) |4,501,212, 466 4, 375 985.532 +2.9/4,210,504 ,085)}4,398 821,48” 
Third Federal |Reserve Dist rict—Philad/el phia|— 

Pa.—Altoona -__- 1 334,605 1,265,818 +5.4 860,128 1,119,579 
Bethlehem 3,541,791 3,898,884 9.2 2,314,465 3,347,147 
Chester. ___._- 1,706,373| 1,211,000] +40.9 Ney am ie ee 
Lancaster - ___- | 2,975,677 3 436 ,231 13. 4) 2 ,306 353 2,505,481 
Philadelphia __} 467,000,000 471,000,000 0.8; 404,000,000} 428,398,903 
Reading _._..-. 3,788 865 3,365,125] +12.6 2,640,793 2,501 ,407 
Scranton. --_.-. 6,309 ,604 5,968 ,226 +5.7 5,175,177 5,580 ,058 
Wiikes-Barre _ - d3 ,956 ,752 3,646,451 +8.5 2,881,000 2,619,023 
. Raa ISER 1,848 ,278 1,493,294] +23.8 1,175,383 1,240 .956 

N.J.—Trenton__ — ,042 — 632] +279 3,100,160 3,882,578 

Del.—Wilim'gton. | a a a 
Total (10 cities)| 498,084, os] 4 499,681,662 0.3) 424,453,459] 451,195,132 
Fourth Feder al Reserve D istrict — Clev} and — 

Ohio—Akron --.-- d7 ,988 ,000 5,488 000} +45.6 6,744,000 6,985,000 
0 as 4.832.708 4,798,307 +0.7 3,416,807 4,117,297 
Cincinnati _--- 63,610,565 70,343,526, —96, 47,488,991 61,933 ,394 
Cleveland... 107,195,893} 107,931 911 —0 7 83,856,801} 125,505,785 
Columbus --- 14,527,200 17,867,700; —18.7| 14,962,900 14,665,800 
_—- ee a a a | a a 

a ac a a a | a a 
Manstield artes 41,816,058 1,215,695) +49.4) 1,298,749 1,608 ,281 
Springfield _ _._ a a | a | a a 
TE ocawexe a a | a a a 
Youngstown -_- 7,094,421 5,026 324) +41.1 4,588,412) 5,855,041 

Pa.—Erie....... a a a a a 
Pittsburgh ____| 154,731,686} 146,972,335 +5 , *126,800,000| 162,672,030 

W. Va.—Wheel’g 4,091 1388) 5,444,544 24.9) 4,098,956 5°12] ,863 
Total (9 cities)_| 365,887,919) 365,088,342 +0.2} 303,255,616 388,064,491 
Fifth Federal |Reserve Dist|rict—Richmjond— | | 

W.Va.—Hunt'z’n 2 086 ,233 2 ,232 629 —§ 5) 2,083 886 1,877,709 

Va.—Norfolk __- dY 635,199] 9 279 OST +3.8| 7 321,046 8,501,441 
Richmond -_-_-- 55,240 ,O0U0} 59,388,000} —7.0} 43 ,449 195) 50,470,155 

8. C.—Charlest’n b b b | b | b 

Md.—Baltimore _ 92, ary 640) 88 431,013 + 5.0} 66 ,276 386) 86 613,028 

D. C.—Wash’ton 22,380,335) +10.5) 19,419,440) 16,700 304 
Total (5 cities) - 181 71 1 064 +1.6} 138,549,953! 164,162,657 
Sixth Federal |Reserve Dist! rict—Atlant|a— 

Tenn.—Chatt’ga | 8,598 ,007| 7,301 656) +17.8 5,282 635) 6,774,213 
Knoxville - -.-_-} 3,921,470 3,468 029} +13.1) 3,299 026) 4, 000. ‘000 
Nashville _._._| 21,383,000] 2,998,000} —7.0| 18,933 ,004 21,981,035 

Ga.—Atlanta_- - ‘| 62 924,720) 8,301 963} 79) 43,849,718) 53,123,320 
Augusta .....-| 1,749,125) 2,263,687) —22.7 1,784,708) 2,420,889 
DN we din was | 1,352 ,734) 1,431,730 5.5 *1 500,000 *1,790 773 
Savannah _ sl a | a | a a a 

Fla.—Jacks'nville| 15,377,997} 12,588,202] +22.2| 10,160,274 12,104,024 

Ala.—Birm’ham - | 30,683,290} 33,255,432! 77 20,377 ,902 17 396,804 
Mobile -_-----! 2,182,713) 2,106,495| +3.6 1 ,646 671 1,957 654 

Miss .—Jackson_ -| 1,248 652) 997 ,276) +-25.2 866,211 740,193 
Vicksburg -- “| 533,070} 473.432| +12.6) 441,051 osu 458 

La.—New Or.’ ns} 64,205.05 26} 56 563,239) +13.5 46 654,878) +757 ,303 


pees Bee 
749.141, +6.2| 154, secs or 183,457,666 


{ 





| —_——- 
Total (12 cities) | 214, uv 59, 804) 201 













































































Week ending Jan. 12. 
Clearings ai— 
Inc. or 
1924. | 1923. Dec. 1922. | 1921. 
| $ | $ % $ $ 
Seventh Feder al Reserve D istrict — Chi cago— 

Mich.— Adrian__ 306,671 288,524, +6.3 285,779 353,733 
Ann Arbor-.- 836 ,558 912,561; —8.3 790,253 700,072 
Detroit _____ 122,466 633) 114,016,517} +7.4 92,962,000 87 ,469,283 
Grand Rapids - 7,189,033 7,211,849) —0.3) 6,533 ,687 5,646,115 
Lansing ___-_- 2,879,896 1,924,898) +49.6| 1,460,416 1,462,211 

Ind.—Ft. Wayne 2.421.752 2,349,149) +3.1 1,901,545 2,152,158 
Indianapolis- - - 23,204,000 22,930,000) +1.2 29,218,403 18,010,000 

South Bend_-_- 2,538 ,300 2,455,300; +3.4 1,723,106 1,400,000 
Terre Haute_ __ 6,494 291) Not included |in total 

Wis.— Milwaukee 36,717,157 36,648,570, +0.: 29,218,403 31,760,068 

Ila.—Cedar Rapids 2,432,012 2,555,286; —4.8 2,162,767 2,296,283 
Des Moines--- 10,924,206 9,944,345, +9.9 9,654,423 9,652,592 
Sioux City ____ d6 ,279 ,000 6,756,984) —7.1 5,059 ,420 6 633,549 
Waterloo - 1,541,941 1,600,942 -3.7 1,386,709 1,559,648 

Ill.—Bloom’'ton 1,363,352 1,447,607} —5.8 1,235,348 1,544,589 
Chicago _.__-- 616,259,484) 647,993,280) -—4.9| 520,983,489] 582,021,554 
Danville _...__ a a a a a 
Decatur ...... 1,302 ,067 1,274,308} +2.2 1,086 ,670 1,212,313 
ee 4,907,116 4,531,975) +8.3 3,874,245 4,650,935 
Rockford ____. 2,531,707 2,093,352) +20.9 1,785,207 2,041,543 

Springfield ____ 2,759,390 2,563,851 +7.6 2,215,174 2,895,554 
Total (19 cities) 848, 860, 275 869,499,298} —2.4| 713,537,044) 763,462,200 
Eighth Federa| Reserve Dis|trict—St. Lo uis— 

Ind. — Evansville 5,681,320 5,430,351] +4.6 5,208 605 4,689,289 

Mo.—St. Louis. _ a a a a a 

Ky. — Louisvilie_ 35,436 394 36,690,065, —3.4 25,236 ,827 26 ,685,070 
Owensboro -_- 745,697 1,110,071} —32.8 926 ,020 604 ,029 

Tenn.— Memphis 24,996 ,669 27 ,072 653 —7.7 19,013,039 18,050,444 

Ark.— Little Rock 12,326,132 13,180,696 6.5 9,000,568 9,393,065 

Ill.—Jacksonville 380,029 399,848) —5.0 78,229 360,529 
Quincy ...... 1,398 642 1,560,878; —10.4 1,346 693 1,450,718 
Total (7 cities) 80,964,883 85,444,562) — 5.2 ‘61, 009, 981 61 233, 144 
Ninth Federal’ Reserve Dis|trict — Minn 'eapolis|— 

Minn.—Duluth_- 6 682 ,696 6 ,039,097| +10.7 4,374,995 8,178,542 
Minneapolis- -_ 65,580,578 81,854,814) —19.9 64,344,056 72,361,099 
St. Paul 32 624,948 36,121,847' —9.7 28,512,842 36 ,079 ,335 

No. Dak.—Fargo 1,775,310 2,173,749) —18.3 1,917,910 1,430 ,067 

So. Dak.—Aberd’n 1,285,189 Re 346, 163 —4.5 1,261,446 2,077,758 

Mont.— Billings 586,688 551, 531} +6.4 702,370 1,008,888 
Helena ___...- 3,172,819 3, 680 649) i. 3. 8 3,290,598 1,823,612 
Total (7 cities) 111,708,228 131, 767, 8E 50\ - - oT: 5.2 "104,404,217 122,959,301 
Tenth Federal| Reserve Dis|trict — Kansas Cit|y— 

Neb.— Fremont - 409 ,660 500,438! —18.1 506 ,424 622,878 
Hastings a 500,448 577 ,432 -13.3 558,171 631,163 
Linecoin _- 3,794,015 4,574, 160] —17. 1 3,866 ,229 4,050,916 
Omaha - ‘ 34,426,792 45,256 ,079| —23.9 33,124,908 42 308,866 

Kan.—Topeka - 4,831,267 4,216,7 39 + 14.6 3,328,362 3,412,445 
Wichita - 48,372,000 10,856 000} ~ 22.9 11,141,095] 11,855,816 

Mo—Kangas City} 123,857,687| 146,191,175 5| —15.3! 142,683,955| 181,734,868 
St. Joseph a a a | a a 

Okla —Muskvogee a a a a a 
Oklahoma City] 428,526,782 26,788,845) +6.5) 23,695,937 28,798,521 
Tulsa - a a a} a a 

Colo—Colo. Spgs. 1,174,399 1,236,829, —5.1 | 1,068 ,972 1,015,405 
Denver - 21,233 ,426 20,801,532} +2.1 18,860,747 21,137 635 
Pueblu -..-..- €967,177 865,652) +11.7| 24,069} 1,167,779 

! 
Total (11 cities) 228, 093, 6! 53 261, $64, 881| 12.9| 239,658,869) 296,736,292 
Eleventh Fede|ral Reserve ment Da 'Has— 

Texas—Austin - 1,998 ,000 841, 115 ? + 8.5 1,759,696 1,400,832 
Dallas es 39,415,931 34" 518,551) +14.2 28,084 ,896 28,924,430 
Fort W orth. d12,976,242 12,499,190 +3.8 12,354,096 14,650,427 

Galveston. 11,711,127 8, _ ,659| +45.5 10,268,872 10,268 872 
Houston a a a a 

La.—Shrev eport - 5,305,002  F rt 53, 043 —28.8 4,615,647 5,569,710 
Tota! (5 cities) 71,406,302 64 ,359,5! 58 +10.9 57,083,207 60,814,271 
Twelfth Feder\al Reserve D\istrict—San| Franc|isco— 

Wash .—Seattle _ - 40 694,645 35,810,763| +13.6 32,169,266 31,218,723 
Spokane - - - --- 10,634,000 11,839,000} —10.2 Bhnhaneel i <sés@eadbuds 
Tacoma ----- a a a a a 

Yakima - 1,331,782 1 ,342,836| —0.8 1,407 ,539 1,356 ,450 

Ore.—Portland 38,000 ,986 34,135,723) +11.3 29,373,156 31,039,853 

Utah—S. L. City. 15,391,116 16,894,603; —8.9 14,702,268 15,000,000 

Nev.— Reno a a a a a 

Ariz.— Phoenix - a a a a a 

Calif.—Fresno- - - 4,223,757 5,007 ,256| —15.6 4,741 ,034 4,439,601 
py Beach. 9,534,713 7,821,182) +21.9 4,324,279 3,994,777 
Los Angeles- 161,592,000] 123,430,000} +30.9) 99,315,000) 90,832,000 
Oakland - a 18,109,329] 16,201,286) +11.8) 13,881,226) 10,676,529 
Pasadena - Sa 6,685 .024 5,685,801| +17.6 4,032,262 4,159,328 
Sacramento --_- 49,120,886 7,997,378) +14.0 6,889,119 6,288,717 
San Diego_.- 5,939,913 *5 000,000} +18.8 3,687,733 3,531,876 
San Francisco_| 164,800,000} 167,200,000} —1.4| 153,000,000 149,200,000 
San Jose__---- 3,065,180 2,883 ,887 +6.3 2,362,071 2,206 ,724 
Santa Barbara - 1,432,772 1,161,947| +23.3 997,840 1,073,925 
Stockton_ ----- c3 ,061,900 2,878,900) +6.4 2,764,600 5,447,800 
Total (16 cities) 493, 618, 003 445,290,562} +10.9| 373,647,393 ~ 360, 466, 303 

Grand total (121 ; =| — ——— 
cities) ____.___]8,084,070,737|7 904,003,291 + 2.3/7,115,008,235 7, 592, 374, 647 

Outside New York!3,662,141,112/3,604,610,623 + 1.6'2,968 428 64313 ,261 ,606 ,262 





Clearings at— 


c anade- 
Montreal 
Toronto ____- 
Winnipeg - 
Vancouver - 
Ottawa 
Quebec 
Halifax 
Hamilton ~~ - - 
Calgary ... 
St. John-_-.- 
Victoria _-- 
London- - 
Edmonton 
Regina --- 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westminster 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 
Prince Albert 
Moncton -- 
Kingston - - 





ending Jan. 9. 


Total (29 cities) 


a No longer re “port clearings 
d Week ending Jan. 10. 





109 826,752 
106,193,245 
46,132,485 
15,457,575 
6,364,045 
5,516,247 
3,366,061 
5,280,427 
8,500,080 
2,754,499 
1,921,348 
3,652,729 
5,874,818 
3,838,844 
625,657 
527 ,907 
2,095,412 
1,229,031 
954,746 
953 ,336 
575,64; 
442,1: 
841, 
819, 
1,218 
3,192 
373, 
910, 
743, 


340,183, 585 ) 


Week ending January 10. 


1923. | 


$ 
oates.seel 
125,363,030) 
| 45,746,089) 
14,103,055) 
6,506,943| 
5,329,973] 
3,841,210 
5, 552, 446 


3, 08. 304 
5,607 ,434 
3,798,773 
614. 417 
556,561 
1,541,013 
1,316,466 
1,117,178 
933 ,972 
422,739 
344,939 
732,722 
776,431 
1 ,056 ,601 
3,133,877 
363,278 
1,046,051 
639 934) 


338, 019, 533 





Inc. or | 
Dec. 


| 


>. 
=n | 


i, 1 | 
+)/++. 


_ 
PN ON OOD 


406 


b Do not re spond tore eque sts for figures. 
e Week ending Jan. 11. 


Moc manwanwo 


= 
= 


.9| 


1922. 


| 


. | 
119,467,852) 
105,441, 110} 

43,475,869) 
13,763,115) 
6,347 ,006| 
5,398,841) 
3,763,050) 
5,426,819 
5,314,781| 


1,930,000 
3,333 ,936 
658,404 
962,205 
624,005 
726,772 
,814,940 
,353 379 
,027 ,593 
870,530 
515,383 
386,230 
678,546 
769,805 
,040 163 
3,267,701 
338,163 
967 .,: 
752,§ 


Oo 


5,609 


_ 341, 35 





7 


2,939,157) 


$ 

124,156,918 
108,146,521 
58,769,373 
14,326,344 
7,989,101 
6,962,822 
4,404,472 
6,136,713 
8,459,349 
3,278,341 
2,541,198 
3,138,463 
4,709,895 
4,164,182 
662,691 
745,943 
,975,446 
696,432 
560,573 
973,181 
511,220 
504,200 
971.457 
,344,185 
935,465 
868,398 
407,112 
870,485 


—s 








373,210, 480 


c Week 
Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Jan. 2 1924: 


. 
Owing to the incidence of the Christmas holidays on the usual day of 


issuing this weekly letter, it is now a fortnight since our last report. 
GOLD 
The Bank of England gold reserve against its note issue on the 26th ult. 


amounted to £126,198,660, as compared with £126,197,455 on the previous 
Wednesday. India and the Continent took a fair proportion of the moderate 
supplies of gold which came on offer during the last fortnight. 

During the year 1923 gold totaling 364,575 fine ounces has been shipped 
from Durban direct to India 

Gold valued at $6,685,000 has arrived in 

The Southern Rhodesian gold output for November 1923 
54,937 ounces, as compa with 52,019 ounces for October 
53,255 ounces for November 1922. 

Rumors of gold discoveries in the Tar 


New York from London. 
amounted to 
red 1923 and 


wanyika Territory have been rife, 


and numerous prospecting applications have been made for the district 
bordering the southeastern shores of the lake, among the Livingstone 
Mountains. The gold found so far is only alluvial, but some take the 


sanguine view that its presence indicates a reef higher up. For some time 
gold has been known to exist in the neighborhood, and claims showing the 
presence of the metal are situated in the districts of Mwanza and Musoma 
and a mine has actually been worked near Ikoma. 

We append figures in lacs of rupees showing Indian trade (private ac- 
count) during the month of November last: 


Exports. Imports. Net Exports. Net Imports. 
Merchandise- 2763 2109 654 nee 
ME ciesacwews A 144 cas 143 14 
Silver 41 269 '4 bits 228 4 
Total net exports 282 
SILVER. 


The market has been unusually quiet even for the period of the year 
and there has been an indisposition to avoid opening fresh commitments. 
The amount of bear contracts falling due has not been large, but prices 
have been somewhat sensitive, owing to the smallness of the market. The 
tendency has been inclined to be harder, owing to the firmness of the dollar 
exchange. 

Advice from New York states that the amount of silver undelivered 
against Pittman Act purchases was 1,790,531 ounces at the close of business 
on the llth ult. 

During the month of Nevember 1923, 
shipped to China from San Francisco. 

The accidental fashion in which the rich deposits of silver were discovered 
in the Cobalt district of Ontario—namely by the cutting of a railway em- 
bankment—has rendered it conceivablc that the almost interminable 
forests of Canada conceal other surprises in store of a like character. Hence 
the statement of the Canadian Premier (cabled by the ‘Times’ corre- 
spondent on the 29th ult. from Toronto) that Ontario was on the eve of the 
greatest revelation of mineral wealth it had ever known, and that there 
would be a second Cobalt and a second Porcupine (gold), is of 
momentous interest. For the idea at once occurs that if a second of each 
is found why should discoveries stop at that? It is remarkable that of the 


6,998,422 ounces of silver were 


(silver) 


great mountainous districts which range across America from the Arctic 
to the Pacific, gold and silver should be found so plenteously at the ex- 
tremities, that is to say, in Mexico and Canada. 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) Nec.7. Dec.15. Dec. 22 
Notes in circulation oa jea20 17943 18042 
Silver coin and bullion in India- rd 9340 9063 8762 
Gold coin and bullion in India___ 2232 2232 2232 
Securities (Indian Government) 5748 5748 9748 
Securities (British Government 900 900 900 
Bills of exchange. 100 


No silver coinage was reported during the week ending 22d ult. 


The stock in Shanghai on the 29th ult. consisted of about 21,200,000 
ounces in sycee and 31.500,000 dollars (no holding of bars reported on this 
date), as compared with 21,100,000 ounces in sycee, 29,000,000 dollars 
and 1,130 silver bars on the 15th ult. 

Statistics for the mouth of December are appended: 

Bar Silver, Per Oz. Standard. Bar Gold, 
Cash Delivery. 2 Mos. Delivery. Per Oz. Fine. 

Highest price 33 11-16d. 33d. 95s. 4d. 

Lowest price 33d. 32 9-16d. 94s. 

Average price 33.375d. 32.773d. 94s. 7.4d. 

Quotations- 

Dec. 20..... 7 33 1-16d. 32 9-L6d. 94s. 6d. 
33 34d. 32 54d. 94s. 7d 
22 bate ats 33 M4d. 32%4d. basal hess 
a4... ue 33 9-16d. 32 Kd. 95s. 1d. 

Average (for above four days) .33.375d. 32.703d. *J4is. 8.6d- 

Quotations for Week end. Jan. 2— 

i ; 7 33 9-16d. 32 4d. 95s. 1d. 
28. . ; = as 33 %<d. 32 15-16d. 94s. 10d. 
ae acane 33 9-16d. a: i \ =iedeicw 
deep irene Se diek oe ‘ ._.33 7-16d. 32 13-16d. 95s. 4d. 

Jan. ee sscnnn ate 4G. 32 13-16d. 95s. 8d. 

cas cashes Safe ic Bit ih wo daca See 32 15-16d. 95s. 10d. 

Average for wee ek a ee ee ae 33.562d. 32.875d. 94s. 4.2d 

*Avera ge for three days. 

The silver quotations to-day for cash and forward delivery are, respec- 


tively, 5-16d. and '{d. above those fixed on the date of our last letter. 





ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &e., at London, 


as reported by cable, have es ‘n as follows the past ‘woes: 
London, a. Mon. 


Tues Wed. Thur: Fri. 

Week ending Jan. i8. Jan. 12. Jan. 14. Jan. 15. Jan. 16. pege 17. Jan. 18 
Silver, per 0z----- i d. 33 5-16 337-16 339-16 335-16 33% 33) 
Gold, per fine ounce- - ~~ - - 968.5d. 97s.4d. 97s.3d. 96s.9d. 963.11d. 97s.5d. 
Consols, 24 per cents > 545% 54 55 55% 55 4 
British , 5 per cents ‘ ~ a 98% 98% 99% 9914 9914 
British, 444 per cents------- 96 964 9614 9614 9614 
French Rentes s (in Paris).-fr. 53.30 52.35 52.65. 54.80 54.95 54.95 
French War Loan(in Paris)fr. 68.80 67.45 67 71 71 70.95 


The price of silver in New 
Silverin N. Y., 


York on the same dz ays has been: 


per oz. (cts.): 








Public Debt of United States—Completed Return 
Showing Net Debt as of Oct. 31 1923. 
The statement of the public debt and Treasury cash * 


holdings of the United States as officially issued Oct. 31 
1923, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1922. 
CASH AVAILABLE OBLIGATIONS. 

Oct. 31 1922. 


TO PAY MATURING 


Oct. 31 1923. 


Balance end month by daily statement, &c_. . $223,042,963 $412,345,540 
idd or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items.__. ___ _- 2,799,615 —4,231 1.600 


20,243,348 $408, 113,9 940 


220) 
Deduct out tanding obligations: 
Treasury warrants $2,809,315 $2,485,026 
Matured interest « obligs ations 70,432,588 80,762,905 
Disbursing officers’ chec “ks. 70,943,566 65,191,905 
Discount accrued on War Savings (¢ ‘ertificates_ - 38,779,185 138,554,674 
Total ee $182,964,654 _ $286, 994,511 





salance, deficit (—) or surplus (+) -+ $37,278,694 - +$1: 21, 119, 429 


INTEREST-BEARING DEBT OUTSTANDING. 


Interest Oct. 311923. Oct. 31 1922. 
3 


Tittle of Loan- Payable. x 
et CG OE, . ocvtanceséGedenséeueone Q.-J 599,724,050 599,724,050 
i, PG I ac ncencncoerecdsneneaenaced Q.-F 118,489,900 118,489,900 
OR a Q.-F 48,954,180 48,954,180 
8 Ee eee ee Q.-F 25,947,400 25,947,400 
Oe ,. ee Vueoralarmataides Q.-M 49,800,000 50,000,000 
6s, Conversion bonds of 1946 47- bblacenabmeaeeel Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_..........-...---. J.-J. 941,013,500 1,001,234,500 
Cc ertific ates of indebtedness under Pittman Act._J.-J. ---------- 38,000,000 
3s, First Liberty Loan, 1932-47.........---- J.-J. 1,409,999,000 1,410,001,050 
4s, First Libe rty Loan, converted .-._....---- _J.-D 8,233,050 11,542,450 
4s, FirstLiberty Loan, converted........--- J.-D. 529,924,550 526,795,700 
438, First Liberty Loan, second converted. ...-J.-D. 3,492,150 3,492,150 
4s, Second Liberty Loan, 1927-42_........-_-- M.-N. 33,553,950 49,771,750 
44s, Second Liberty Loan, converted..__....__.-- 3,164,645,600 3,231,537,150 
4's, Third Liberty Loan of 1928__.__...._-- M.-S. 3,328,975,550 3,459,481,850 
448, Fourth Liberty Loan of 1933-38______-_-- A.-O. 6,326,667,850 6,343,027,900 
4%s, Treasury bonds of 1947-52____...-.-.------ . 763,952,300 742,305,995 
4 ‘<8 Victory Liberty Loan of 1922-23____.__--. i fifo eee 1,657 ,824,050 
4s, War Savings and Thrift Stamps._......--- Mat. 356, 106,689 723,856,413 
248, Postal Savings bonds...............-- te Om 11,877,900 11,851,000 
5s to 5X%s, Treasury notes...............-.- J.-D. 4,050,432,000 2,743,334,000 
Aggregate of interest-bearing debt..........----- 21,800,684, 119 22, 826,065,988 


ag ee 
Matured, interest ceased - - - - --- 


240,191,703 
41 251, 160 

(c.g a ee ne a22,082, 126, 982 
Deduct Treasury surplus or add Treasury deficit_.... +37,278,694 


237 ,638,598 
€13,329.540 


23,077 ,034,126 
+ 121,119,429 





ee ee 848, 288 22,955,914,697 


Net debt 


a The total gross debt Oct. 3 1923 on the basis of daily Treasury statements was 
$22,082,208,961 11, and the net amount of public debt redemption and receipts in 
transit, &c., was $81,978 74. 

b No deduction is made on account of obligations of foreign Governments or 
other investments. 


¢ Includes $5,367,550 Victory 3%% notes. 
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Merchandtse Morement at New York. Customs Recetpis 











at New York. 
Month. Imports. Exports. 
1923 1922. 1923. 1922. 1923. 1922. 

$ $ 3 & 3 z 
January __ 152,885,893 100,106,930 115,926 692 106,097,239 26,583,026, 19,322,717 
February ~ 146,915,003 115,222,960 115,654,813 95,484,633 26,451,928 21,620,780 
March____ 194,179,676 135,648,795 136,179,813 131,504,549 33,110,206 24,650,403 
169,417,394 113,193,073 129 989,307 117,760,933 28,837,309) 20,639,380 
SS aes 180,462,783 117,438,154 127,527,281 115,522,172 29,333,843) 20,909,658 
JUS ..... 150,476,338 122,369,683 126,727,477 130,550,713 26,870,486) 23,181,882 
| 130,629,533 117,118,076 122,714,293 115,488,190 24,680,863 21,433,606 
August _.. 129,706,345 123,124,817 125,059,775 112,281,501 25,936,476) 24,206,605 
September 119,639,728 110,716,286 127,967,562 108,291,707, 26,350,449) 33,110,469 
October__- 149,561,943 161,418,649 133,087,943 108,234,884 30,468,923) 22,085,528 
November. 136, 763,96. 965135, 057, 1828 133,197 ,081,112,652,804 27,253,543) 24,148,678 


Total_- | 16606886 3601 13: 51415 2! 51 1394032037 125386 








39325 305,907 052/255 309,706 





Movement of gold and silver for the eleven months: 





Gold Movement at New York. Stlveer—New York. 























Month. Imports. Exports. Imports. Ezports . 
1923. | 1922. 1923. 1922. 1923. 1923. 
$ $ $ $ $ $ 
January __| 12,834,516 21,126,622 7,715,837 286,000, 1,753,364 4,273,010 
February _ 3,041,008 24,034.770 378 1,041,057 838,949 20,557 
March____| 10,697,175, 31,300,604 9,621,840 237,728, 1,360,000 1,737,248 
eae 6,854,519, 8,440,457 21,262 806,748 1,136,472 1,242,361 
May ____. 42,291,398 6,660,364 7,527 2,645,834 1,069,954 735,132 
June .___- 16,323,114 11,462,982 30,926 136,321, 1,904,551 1,229,472 
| eee 24,412,436 41,477,046 47,865 11, 5,859,635 2,886,600 
August ___, 26,481,917, 17,242,484 737,477 19,109 1,444,612 2.725.649 
September] 24,352,110, 27,359,677 458,016 40,117; 3,423,511 3,649,583 
October___| 24,119,994! 19,191,637 599,935 24.718 2,717,520 3.941.273 
November, 35,348,491) 15,554,118 253,912 550,796 641,559, 4,104,280 
Total. .'226,756,6671223,850,761 19,514,975, 5,799,428 22,150,127) 27,395,165 
New York City Realty and Surety Companies. 


All prices dollars per share. 












Foreign 


S214 +> 2 3 e117 —— 
ween eee e rene ne-- 69% 63 6234 63% 62% 





| Bid | Ask | | Bid | Ask | Bid Aak. 
Alliance R’lIty| 103 _. |Mtge Bond__| 112 | 122 | Realty Assoc 
Amer Surety-| 95 99 | Nat Surety _.. 162 | 165 | (Bklyn)com} 163 | 170 
Bond & M G-| 295 | 305 |INYTitle& | | | Istpref....} 83 88 
City Investing) 78 ue Mortgage... 196 | 199 | 2d pref._._| 73 78 
Preferred _.| 98 | _. |U 8 Casualty., 160 | 175 | Westchester 
Lawyers Mtgei 150 | 165 |USTitleGuar' 130 | 140 | Title & Tr.) 222 ‘a 
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New York City Banks and Trust Companies. 
a Ali prices Goliars per share. 
Banks—N.Y. Bid . Ask Banks Bia , Ask | Trust Co.'s; Btd | Ask 
America*._... 211 | 216 |'Harriman.... 320 | -- New York | 
Amer Exch...; 291 296 Manhattan *. 156 159 | American ---_-| ce | «eo 
Bowery*____- 440  «. |Mech & Met. 382 | 386 | Bank of N Y- 
BroadwayCen 160 -- |Mutual®..... 320 | -. | & Trust Co 485 | 495 
Bronx Boro*., 140 -- Nat American 12° -. | Bankers Trust 354 | 357 
Bronx Nat__-|115 | __ (National City 354 | 358 |Central Union 520 | 527 
Bryant Park® 155 -- 'New Netbh*... 140 | 150 |Commercial__| 110 | 120 
Butch & Drov, 135 150 | Pacific *-___. 300 -- |mmpire...... 305 | 315 
ped Mercan.| 215 SS £4 ;§%$FKccegte 20 | 425 Equitable Tr.| 198 | 201 
Chase ......- 350 355 Port Morris... 167 .- |Farm L & Tr.| 582 592 
Chat & Phen. 253 256 |Publiie....... 360 380 Fidelity Inter, 200 on 
Chelsea Exch®, 115 123 Seaboard _... 390 | 410 | Fulton __--.. 255 _ 
Chemical....| 560 570 ‘Seventh Ave 80 -- (Guaranty Tr., 257 | 260 
Coal & Iron... 220 230 Standard*... 220 235 (Hudson -.--~-| 230 oo 
Colonial *__..| 375 0 320 330 (Irving Bank- } 
Commerce ...| 319 | 321 |Trade*__.._- 142 ae ColumbiaTr, 217 | 222 
Com'nwealth* 235 245 |'Tradesmen’s® 200 | .. Law Tit&Tr-_| 197 | 205 
Continental __| 150 -- |23d Ward*___ 275 . |Metropolitan.| 310 | 320 
Corn Exch... 428 438 'Unitedstates* 165 173. Mutual (West 
Cosmop’tan*.| 115 125 |Wash'n Hts*. 206 chester) ...| 120 | 130 
East River... 198 205 | Yorkville * 800 - IN Y¥ Trust...| 358 362 
Fifth Avenue* i250 lsuw | Title Gu & Tr 385 | 3v0 
apes 235 245 U 8 Mtg & Tr, 31 310 
ah 1419 1449 Brooklyn United States 1300 (1315 
Garfield __.-- 275 285 | Coney Island® 140 170 |Westches Tr.) 210 
Gotham ...-- 170 . }PFiret .... 385 | 400 Brooklyn 
Greenwich *__ 290 310 |Mechancis’ *_ 130 | 135 Brooklyn Tr. 480 | 490 
Hanover....- 710 -. |\Montauk *~ 170 Kings County 85u | 
Nassau ..._.- 250 . \Manufacturer| 275 | 
iPeople’s -._.. 250 | 275 ‘People’s - ---- | 385 400 
~ ® Banks 1 marked witb “(*) are Rtate banke. iz) Fx-otel ‘end 


Auction Salas - 


Among other ssditiiie, the following, 
not actually dealt in at the Stock Exchange, were recently sold 


at auction in New York, Boston and Philadelphia: 
By Messrs. 


Shares. Stocks 


$ per sh. Bonds. Per cent. 

4.1 Corn Exe hang ze Bank 4334 | $5,000 N. Y. Ont. & West. RR.Ref. 
140 Singer Manufacturing Co 129 Ist 4s, reg., 1992 (par $5,000) -_-$5 lot 
140 Singer Manufacturing Co 12814 '$1,500 Duriand Trust Co. of Nor 
140 Singer Manufacturing Co_- 128% folk, Neb., Real Estate Coupon, 
8 Manhattan Mortgage, pref_- 90 registered bond No. 8585 $450 lot 
25 Manhattan Mtge. & Dev. Corp., $2,000 Boise Gas Light & Coke Ist 

com hod 9 eee . 60 
25 Manhattan } h Mtge. & Dev. Corp., $1,000 (Or: ange re ‘county Hydro Elec 

os ata Sis 2 a mar 80 tric Ist 7s, 1942-- 9S 
500 Savold Tire $5 lot | $100, 000 Nardy Paper Mills, Inc. 
18 New York Rubber C 0. ---- 15%} (Del.) Ist 5s, 1935, coupon No. 1 
3,700 Southern States Oil, $10 ps ar 6% and all subsequent coupons at 
50 Natl. Drug Stores Corp., pref $400 tached (par $100 and $500) - $2,500 lot 
50 Natl. Drug Stores Corp., com lot 
218 California Delta Farms Co- - 17 
2 Knoxvilie Gas Co., pref . -- $22 lot 
10 Nor. Caro. Pub. Serv. Corp., pf. 36 


By Messrs. R. L. Day & Co., Boston: 
Shares. Stocks. $ per sh. Sha res. Stocks. S$ per sh. 
1 Webster & Atlas National Bank --197 6-10 Sullivan Machinery Co - 6% 
10 Beacon Trust Co_-_-_- 268! 10 American Glue Co., com - 30 
10 North Adams Nat. Bank, North 2 units First Peoples Trust 79% 
Adams, Mass 135 50 Lawrence Gas Co-_-- -145 
15 Otis Co -120 2 Merrimac Hat Corp., com_..... 4% 
2 Massachusetts C otton Mills ..14314|9 Puget Sound Pow. & Lt. Co.,com. 45 
18 Tremont & Suffolk Mills 101‘ \1H. H. Franklin Mfg. Co., com... 22% 
1 Berkshire Cotton Mfg. Co -135\4 |2 H. H. Franklin Mfg. Co., pref... 83% 
1 Hamilton Woolen Co .---- 96}; |25 Graton & Knight Mfg. Co., pref. 47% 
1 Heywood-Wakefield Co., com i 19%,| Bonds. Per cent. 
5 Saco Lowell Shops, common -- 604 | $1.000 Waltham Watch & Clock Co. 
1 New London Northern RR_.- 110 | Ge, Feb. 15 1028.....-. 92 & int. 
By Messrs. Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
8 First National Bank -- ohana 15 American Glue Co., com_- . 39 
2 Arlington Milis . 99% | 1 Columbian Nat!. Life Ins. Co___127 
30 Bigelow-Hartford C arpet Co. , pfl 14! 1 Lockwood, Greene & Co., Inc.,pf. 70 
46 Ludiow Mfg. Associates_._.....14744 3 Mass. Lighting Cos., com 22% 
15 Ludlow Mfg. Associates- -148% | 10 Pond Co., Inc., pref..........-. 70 
90 State Wharf & Storage Co . 1', | 2-) Sullivan Machinery Co-- . 6% 
90 Charlestown Gas & Electric Co., 5 Mass. Lighting Cos., 6% pref... 81 
par $50. 15514 | 7-10 State Theatre Co., pref 71c. 
10 Bos. Belting Co. , pref., par $50_ 19% | 21 American Glue Co., common 39 
10 Mass. Lighting Cos., com 22 27 American Glue Co., com 38 %-39% 
20 Walter Baker Co., Ltd 132 %-132% 
By Messrs. Barnes & Lofl: and, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. $ pe, sh 
150 Manufactured Rubber Co., 4 Phila. Bourse, com., par $50__. 21% 
common, par $10---- 21 50 Consol. Machine Tool Corp., pf. 45 
10 Cumberland Co. Power & L ight 10 Autocar Company, com.-.-.--.--- 69 
ee . 514% 36 Jno. B. Stetson Co., com 9534 
5 Metropolitan Trust Co., par $5 50 - 6344 
22 Quaker City National Bank .200 
3 First Nat. Bank of Philadelphia 272 Bonds. Per Cent. 
7 First Nat. Bank of Philadelphia-270!4 | $1,000 Huntingdon & Broad Top 
1 Philacelphia National Bank -386 Mtn. RR. & Coal Ist 7s, 1925__. 95% 
15 Philadelphia National Bank -225 $2,000 North Hampton Transit Co., 
10 Germantown Trust Co ---342 Ist 6s, 1941 _-- eT . 70% 
1 Fidelity Trust Co . -511 $2,000 Nassau & Suffolk Lighting 
10 Broad St. Trust Co. , par $50- - 40% on US 38 77% 
2 Market Street Nat. Bank, par $ 30 2 293'!¢ $2,000 Indiana Service Corp. adj. 
5 Golf Publishing Co., com., no par 1 mtge. 3-68, 2020--.-- ‘ . 69 
10 Golf Publishing Co., pref-.---- 6 $3,500 Crawford Co. RR. Co. Ist 
10 Pine Ridge Coal Co--.- » = i) Mh ated etteracebonsasaase® 75% 
25 W. J. McCahan Sugar Refining $1,000 Southern * rransportation C 0. 
& Molasses Co., pref_-..-------- 98! debenture 7s, 1925 Dawud aed 95 
21 Hare & Chase, Inc. , pret- —— 90 $900 U. S. 4%% Treasury note, 
100 Union Transfer C 0. . par $25... 25 oe sat =e .-1005 
25 Nor. Liberties Gas Co ‘ie - 35 $5,000 Gulf Florida & Alabama Ry. 
5 Fire Assoc. of Phila., ,per $50 333 Ist 5s, 1961, ctf. of deposit .$17 lot 
5 Mahoning Coal RR. " com. 600 $1,000 Jessup & Moore — Co. 
¢ Phila. Bourse, com., "pat $50... 22% lst 63, 1939_..-.-- é ‘ 7% 


National Banks.—The lelowina inbevinn tion secaiilioan 
national banks is from the office of the Comptroller of the 








Adrian H. Muller & Sons, 














New Yor 


k: 


C 


Currency, Treasury Department: 
APPLICATIONS TO ORGANIZE RECEIVED. 
Jan. 12—The First National Bank of E ndicott Pe 
Corresponde nt, Hugh F. Di vey Endicott, N. Y. 
Jan. 12—The Brotherhoods'’ ¢ o-opt rative National Bank of Port- 
land, Ore = ; . : sidan 
Correspondent, J. B. Rhodes, Multnomah Hotei, 
Portland, Ore. 
VOLUNTARY LIQUIDATIONS. 
Jan. 1 -The Fort Dearborn Natio: ial Bank of Chicago, I11_$5 
ive 9 1924. er iz agent, Continental 
< Commercial Trust & Savings Bank, Chicago, Il. 
.bsorbed by th > Continental & Commercial National 
Bal uk of C hicago. The liquidating bank has no 
circulation. 
Jan. 12—11920 “The Commercial National Bank in Checotah, 
Okla " - 
Effective Det . Liquidating agent, J.O. Price, 
Checotah cla \bsor by the First National 
Bank of C hecotah. Not an assumption of liability 
for ci irculation under Section 293 Re Bs Bs 











apital. 
$100,000 


200,000 


900,000 


50,000 


APPLICATIONS TO ORGANIZE APPROVED. 


Jan. 10— The I Pleasantville National Bank, Pleasantviie, N.J_. $100,000 
Correspondent, Japhet Price, Pleasantville. N 
Jan. 10—The First National Bank of East Rainelle, W. Va___. 25,000 
Correspondent, C. R. Thompson, Ronceverte, W. Va. 
Jan. 12—The First National Bank of North Tarrytown, N. Y_ 50,000 
Cosveqpendens, John A. Potter, Box 506, Tarry town, 








DIVIDENDS. 


Dividends are grouped in two separate 
first we bring together all the dividends announced the cur- 


tables. In the 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 


The dividends announced this week are: 

































Per | When Books Closed. 
Name of Company. Cent. |\Payable. Days Inclusive. 
| 
Railroads (Steam). | } 
Chicago & Western Indiana (quar.) - ; 1% lJan. 8) ne - 
Hudson & Manhattan, preferred - |} 2% |Feb. 15) Feb. 2 to Feb. 15 
Internat. Rys. of Central Am., pf. (qu. ). | 1% |Feb 15| Holders of rec. Jan. 31 
Louisville Henderson & St. Louis, pref__| *4 \Feb. 15|*Holders of rec. Feb. 1 
Mine Hil! & Schuylkill Haven | $1.25|Feb 1| Jan. 17 to Jan. 31 
Virginian Railway, preferred i 3 Feb. 1| Holders of rec. Jan. 21a 
Public Utilities. | | 
Am. Wat. Wks. & Elec., 7% 1st pf. (qu.)| 154 |Feb. 15) Holders of rec. Feb. 1 
Six per cent partic. preferred (quar.) | 1’, |Feb. 15| Holders of rec. Feb. 1 
Brazilian Trac., Light & Pow., ord. (qu.)| 1 Mar. 1| Holders of rec. Jan. 3} 
Commonwealth Pow. Corp., com. (No.1)| $1 May 1) Holders of rec. Apr. 18 
Six per cent preferred (quar.) - --- -- nol 1% |Feb. {| Holders of rec. Jan. 18 
Six per cent preferred (« quar. Deen 14, |May 1) Holders of rec. Apr. 18 
Consumers, Power (Mich.) ,6% pf. (qu. ). 1% |Apr. 1| Holders of rec. Mar. 15 
Seven per cent preferred. (quar. Petnnws 1% |Apr. 1| Holders of rec. Mar. 15 
Eastern Mass. Street Ry., first pref 3 Feb. 1] Holders of rec. Jan. 21 
Sinking fund stock ee 3 Feb. 1} Holders of rec. Jan. 31 
Preferred B stock- Seay 3 Feb. 15| Holders of rec. Jan. 31 
Edison Electric Iilum. (quar. ). -| *2% |¥Feb 1|*Holders of rec. Jan. 19 
Electric Bond & Share, pref. (quar. wae 144 |Feb. 1] Holders of rec. Jan. 19 
Idaho Power, preferred (quar.) - - 134 |Feb. 1) Holders of rec. Jan. 16 
lum. & Pow. Securities, com. (qu.)- 45c. |Feb. 10) Holders of rec. Jan. 31 
a . klar ee 1% \Feb. 15) Holders of rec. Jan. 31 
Montreal Tramways, common (quar.) - 2% |¥eb. 1) Holders of rec. Jan. 21 
Pacific Power & I Aght, pref. (quar.) 134 | Feb. | Holders of rec. Jan. 15 
Portland (Ore.) Gas & Coke, pref. (qu.) 1% |Feb. 1} Holders of rec. Jan. 15 
Railway & Light Securities, common 3 iFeb. 1] Holders of rec. Jan. 15 
Common (extra) _____-_- a as Feb. 1| Holders of rec. Jan. 15 
Preferred - __ | 3 Feb. 1| Holders of rec. Jan. 5 
Texas Power & Light, preferred (quar. ) 134 |Feb. 1) Holders of rec. Jan. 18 
United Rys. & Elec., Balt., com. (quar.)|*50c. |Feb. 15'*Holders of rec. Jan. 25 
West Penn Co., common (quer.).......| $2 |Mar. 31) Holders of rec. Mar. 15 
Seven per cent preferred (quar.) - a 124 !Feb. 15| Holders of rec. Feb. 1 
Six per cent preferred (quar.) - - --- ; 1% lFeb. 15| Holders of rec. Feb. 1 
| | | 
Banks. | | | 
Bowery Bank of New York (quar.)__._.| 3 |Feb. 1; Jan. 29 to Jan. 31 
Extra _- Fy oe | 7 |iFeb. 1, Jan. 29 to Jan. 31 
Continental = i lFeb 1, Holders of rec. Jan. 26a 
Pacific (quar.) a : | *2 |Feb 1.*Holders of rec. Jan. 19 
Extra : | *2 |Feb 1\*Holders of rec. Jan. 19 
| | 
Trust Companies. | | | 
Farmers’ Loan & Trust (quar.) *6 {Feb 1\*Holders of rec. Jan. 19 
| 
Fire Insurance. | | 
Commercial Union of New York 5 On dem} - 
Home “ar : nie iinieel 9 }On dem.| Holders of rec. Dec. 31 
Miscellaneous. | | 
Alaska Packers Association (quar.) | *2 Feb. 9%!*Holders of rec. Jan. 31 
Extra}(from interest on insurance fund)| *2 jFeb. 9|*Holders of rec. Jan. 31 
American Book (queafr.).......-.-..-<- | 143 |Jan. 19) Jan. 16 to Jan. 20 
American Glue, preferred (quar. Paseces | *2 \Feb. 1)*Holders of rec. Jan. 18 
American Radiator, common (quar.) | $1 |Mar. 31| Holders of rec. Mar. 15a 
Preferred (quar.) F | 1% |Feb. 15! Holders of rec. Feb. 14 
Amer. Vitrified Products, com. (quar.)_-|*50c. |Feb. 1/*Holders of rec. Jan. 20 
Preferred (quar.) ---| *13%4 'Feb. 1|*Holders of rec. Jan. 20 
Amoskeag Mfg., common (qui ir.) 75e. |Feb. 2] Holders of rec. Jan. 15a 
Preferred $2.25\Feb. 2! Holders of rec. Jan. 15 
Bang Service Stations, Inc., pref. (quar.)| 2 Feb. 1) Holders of rec. Jan. 15 
Belding Corticelli, Ltd., com. (No. 1) *2 Feb. 15|*Holders of rec. Feb. 1 
Bigelow-Hartford Carpet, com. (quar.) 1*$2 Feb 1\*Holders of rec. Jan. 18 
Preferred (quar.) ; -------|*$1.50;/Feb. 1|/*Holders of rec. Jan. 158 
Bourne Mills (quar.) - ae --| *3 Feb 1|*Holders of rec. Jan. 16 
Canada Cement, Ltd., pref. (quar.) 1% 'Feb. 15] Holders of rec. Jan. 314 
Canadian Converters (quar.)..------- 1% |Feb 15) Holders of rec. Jan. 31 
Chariton Mills (quar.) | *2 Feb. 1} Holders of rec. Jam. 4 
Chicago Flexibie Shaft, pref. (quar.) | 1% Mar. 1) Holders of rec. Feb. 19 
Cities Service 
Common (mcnthly, pay.incash scrip)} 9% |Mar 1| Holders of rec. Feb. 15 
Common (payable in com. stock serip)| gl Mar. l| Holders of rec. Feb. 15 
Preferred and preferred B (monthly) “4 ‘Mar. 1) Holders of rec. Feb. 15 
Clinchfield Coal preferred (quar.).-_--| *134 |Feb. 1|*Holders of rec. Jan. 25 
Continental Millis | 4 |Feb. 1] Holders of rec. Jan. 10 
Davis Mills (quar.) “| *1% |Mar. 22|\*Holders of rec. Mar. & 
Decker (Alfred) & Cohn, pref. (quar.)__| *1% |Mar. 1|*Holders of rec. Feb. 20 
Dominion Bridge (quar.) an Om \Feb. 15| Holders of rec. Jan. 31 
Durham Hosiery, preferred (quar. ) ._| *1% |Feb. 1\*Holders of rec. Jan. 26 
Esmond Mills, common (quar.) / 1% |Feb 1| Holders of rec. Feb. 25 
Preferred (quar.) — : 1% |Feb. 1) Holders of rec. Jan. 25 
General Discount Corp. (quar:) : 2 Jan. 15) Holders of rec. Dec. 3! 
Genera! Tire & Rubber, com. (quar.) 1}, |Feb 1} Holders of rec. Jan. 20 
Great Lakes Dredge & Dock (quar.) *2 jFeb. 15)*Holders of rec. Feb. 8 
Extra *2 j\Feb. 15|*Holders of rec. Feb. 5 
Great Western Sug: ar, common (quar )-.|*$2 j|Apr. 2|*Holders of rec. Mar. 15 
Preferred (quar.) _--- ; “| *134 |Apr. 2|*Holders of rec. Mar. 15 
Guenther Publishing Co. , pref. (annual).| 5 \Feb. 15) Holders of rec. Jan. 15 
Halle B ros., Dr eferred (quar.) 1% \Jan 31| Holders of rec. Jan. 24 
Ely & Walker Dry Goods, com. (quar.) 50c. |Jan. 15) Holders of rec. Jan. 4 
First preferred.........-.-.-.------| 3% |Jan. 15) Holders of rec. Jan. 4 
ee 3 Jan. 15| Holders of rec. Jan. 4 
Hudson Motor Car (quar.) *75c. |Apr 1|*Holders of rec. Mar. 20 
Iron Products Corp., pref. (quar.) *$2 Feb. 15 *Holders of rec. Feb. 1 
Kellogg Switchboard & Supply (quar.) 2 jJan. 31) Holders of rec. Jan. 23 
Kinney (G.R.) Co , preferred (quar.) *2 Mar. 1/*Holders of rec. Feb. 19 
Preferred (speci al *3 Feb. 15|\*Holders of rec. Feb. 1 
Lincoln Manufacturing quar ) *2 Feb 1;\*Holders of rec. Jan. 15 
Luther Manufacturing (quar.) %2 Feb. 1\|*Holders of rec. Jan. 15 
Madison Safe Deposit . * 3 Feb. 15| Holders of rec. Feb. % 
Magee Furnace, Ist pref. (quar.) 1% jJan. 15 2 
Second preferred (quar.) ‘ 2 Jan. 15 
Martin Parry Corporation (quar.) 75e Mar. 1! Holders of rec. Feb. 152 
McCrory Stores Corp., pref. (quar.) *1% |Feb. 1 \*Holders of rec. Jan. 21 
Melville Shoe Corporation, com. (quar.) 50c. |Feb. 1) Holders of rec. Jan. 212 
Pre ret 2 Feb. 1! Holders of rec. Jan. 21a 
Me rch (quar.) *2 Feb. 1!*Holders of rec. Jan. 15 
] ment (quar.) l Feb. 1} Holders of rec. Jan. 21 
Sdeeri gs Plan Co. of N. Y. (quar. _-| *1% |Feb 1 *Holders of rec. Jan. 26 
National Biscuit, ymon (quar.) *75c. |Apr. 15,\*Holders of rec. Mar. 31 
Preferr d quar.) om @ ae oe *14% \Feb. 29\*Holders of rec. Feb. 14 
Natior irbon, preferred (quar.) 2 Feb 1| Holders of rec. Jan. 21 
New Nig juero gar, common (quar.) 2 Feb. 1 Holders of rec. Jan.} 25 
Olympia Theatres, Inc., com. (quar.) 25c. \Jan. 15 Holders of rec. Jan.. 9 
Pees (q li ar. ) 134 \Jan. 15 Holders of rec. Jan. 9 
Packs Machiner common a . *34 Mar. 1 *Holders of rec. Feb. 20 
_ Pre tax “ed (quar.) *1% ‘Feb 1 +Holders ¢ of [ ree 20 
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Pa When Books Closed. Per | When | Books Closed. 
Name of Company. Cent. Payable. Days Inclustee. Name of Company. Cent. |Payabdle.| Days Inclustee. 
Miscellaneous (Concluded) . Miscellaneous (Continued) . 
Paige-Detroit Motor, common (quar.)._.|*30c. Apr. 1 *Holders of rec. Mar. 20 American Ice, com. (Quar.)...........- 1% |Jan. 25| Holders of rec. Jan. 9a 
Pittsburgh Steel, preferred (quar.) 1% Mar. 1) Holders of rec. Feb. 15 ~ = eeoe 1% |Jan. 25 olders of rec. Jan. 9a 
Plant (Thomas G.) Co., first pref. (qu.) 1% Jan. 31 Holders of rec. Jan. 16a | Am. La France Fire Eng.,Inc.,com.(qu.) 25c.\Feb. 15| Holders of rec. Feb. la 
Procter & Gamble, common (quar.) *5 Feb. 15|\*Holders of rec. Jan. 25 American Sales Book, pref. (quar.)_.._- 1% |Feb. 1| Holders of rec. Jan. 20a 
Pyrene Manufacturing, com. (quar.) 25c. |Feb. 1| Jan. 20 to Jan. 31 American Shipbuilding, pref. (quar.).._.| 1% |Feb. 1| Holders of rec. Jan. 15 
Republic lron & Steel, preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 10 amer. Shipbuilding, com. (quar.).....- 2 i\Feb. 1| Holders of rec. Jan. 15a 
Preferred (account accum. dividends) -| /1 Apr. 1, Holders of rec. Mar. 10 {lS eee 2 {May 1) Holders of rec. Apr. 15a 
St. Lawrence Flour Mills, com. (quar.) 1% Feb. 1) Holders of rec. Jan. 21 Camthes (90RD -<cccccccncoccscecs 2 |Aug. 1| Holders of rec. July 15a 
Preferred (quar.) -- 14 Feb. 1 Holders of rec. Jan. 21 Amer. Smelt. & Refg.,com (quar.)..-- 1% \Feb. 1| Holders of rec. Jan. lla 
Shove Mills (quar.) - *1) Feb. 1\*Holders of rec. Jan. 15 OS 1% \Mar. 1| Holders ofrec. Feb. 8a 
Sinclair Consol. Oil Corp., com. (quar.) 50c. Feb. 29\*Holders of rec. Feb. 1 American Soda Fountain (quar.) __-.-.-- 1% |Feb. 15| Holders of rec. Jan. d31 
Preferred (quar.) | *2 Feb. 15\*Holders of rec. Feb. 1 Amer. Sugar Refining, pref. (quar.)_._- 1% |April 2)| Holders of rec. Mar. lia 
Southern Acid & Sulphur (monthly) 1% \Jan. 15\ Holders of rec. Jan. 10 Anaconda Copper Mining (quar.)_____- 75c. |Jan. 21| Holders of rec. Dec. 1 
Monthly 1% \Feb. 15, Holders of rec. Feb. 10 Arizona Commercial Mining.-........-- 50c. |Jan. 31| Holders of rec. Jan.d19a 
Stevens Manufacturing C ©. (quar.) *] Feb. 1)*Holders of rec. Jan. 15 Art Metal Construction, com. (quar.)...| 25c. |Jan. 31| Holders of rec. Jan. 15a 
Stover Mfg. & Engine, pref. (quar.) *1% Feb. 1)\*Holders of rec. Jan. 21 Associated Dry Goods, common (quar.)-| 1% |Feb. 1| Holders of rec. Jan. 124 
Trenton Potteries, preferred (quar.) 2 Jan. 25, Holders of rec. Jan. 17a First preferred (quar.).......-.-... 1% Mar. 1| Holders of rec. Feb. 9a 
Union Tank Car, common (quar.) 1% Mar. 1| Holders of rec. Feb. 5 Second preferred (quar.).........-.-- 1% |Mar. 1! Holders of rec. Feb. 9a 
Preferred (quar.) -- ; 1% \Mar. 1| Holders of rec. Feb. 5a | Associated Oil (quar.).-..------------ | ar ibeldane 25| Holders cf rec. Dec. 31a 
U.S. Cast lron Pipe & Fdy., pf. (qu.) 1% \Mar.15)\ Holders of rec. Mar. 1 Atlantic Refining, pref. (quar.)__..._-. 1% |Feb. 1| Holders of rec. Jan. 15a 
Preferred (quar.) -- 1% |June 16 Holders of rec. June 2 Atias Powder, preferred (qQuar.)_._____-. 1% |Feb. 1) Holders of rec. Jan. 19¢ 
Preferred (quar.) 1% Sept.15| Holders of rec. Sept. 2 | Austin, Nichols &Co.,Inc., pref. (quar.); 134 |Feb. 1| Holders of rec. Jan 15a 
Preferred (quar.) 1% \|Dec. 15 Holders of rec. Dec. 1 Barnhart Bros. & Spindler— | 
U. 8. Realty & Impt., common- 2 Mar. 15! Holders of rec. Feb. 28 First and second preferred (quar.)_...| *1% |Feb. 1)*Holders of rec. Jan. 26 
Preferred (quar.) 1% |May 1) Holders of rec. Feb. 28 Beacon Oil, preferred (quar.)___.....-- 1.87% 'Feb. 15| Holders of rec. Feb. 1 
Wampanoag’ Millis (quar.) *}! Feb. 1)\*Holders of rec. Jan. 15 Blyn Shoes, Inc. (quar.) (No. 1)_------ 25c. |Jan. 31) Holders of rec. Jan. 15 
Washburn-Crosby Co., preferred (quar. )} *13 Feb. 1 *Holders of rec. Jan. 25 Borden Co., COMMOR...... --ccccccccce 4 \Feb. 15| Holders of rec. Feb. la 
White Rock Mineral Spring, 2d, pf. (qu.) #11; Jan 31'*Holders of rec. Jan. 25 DT GO sc acosensnbavencues 1% |Mar.15| Holders of rec. Mar. la 
Te ‘ PEGSNTOS (GEE) ccccensveccecoeses 1% |June 15) Holders of rec. June la 
Below we give the dividends announce ed in previous weeks | Bridgeport Machine, com. (quar.) - - - - - - 25c. |Apr. 2| Holders of rec. Mar. 20a 
. 7 aes CF...) 20.. BEE. GI ace ncccess 1% |Feb. 1| Jan. 25 to Jan. 31 
( de ( - 
and = ye pal 4 This list does not include dividends an- | grich Empire Steel Corp., pref. B (qu)| 1% |Feb. 1] Holders of rec. Jan. 12a 
nounced this week, these being given in the preceding table. | Brown Shoe, common (quar.)..-------- 1 |Mar. 1| Holders of rec. Feb. 20a 
. cg nt pr yh sities en inion apt He = 1 — of rec. Jan. 21a 
SR) ae *1% |Feb. 1 olders of rec. Jan. 25 
Per | When Books Closed. Burns Bros., com., Class A ( *$2 50/F 5|* ; 
| : Bus aaa oe $2 50\Feb. 15|\*Holders of rec. Feb. 9 
Name of Company. Cent. Payable.| Days Inciustoe Common, Class B ( } *F .e | : , 
y “ } eer ae 50c. |Feb. 15|\*Holders of rec. Feb. 9 
_ = ee Prior preferred (quar) -___------.-.-- 1% |Feb. 1) Holders of rec. Jan. 184 
Railroads (Steam). - a e * ‘ 
Alabama Great Southern, preferred_..-| 3% ‘Feb. 15, Holders of rec. Jan. 18 ye ne E acking Corp. (quar.). “(quar.) : ire —¥ 31 "Holders of ree. Dee 314 
Atch. Topeka & Santa Fe,com.(qu.)---|  i'4 |Mar. 1! Holders of rec. Jan. 25a Common (extra).......-.---------- 3° |Jan. 31] Holders of rec. Dec. 31a 
Preferred -- . . . saeeens ce ens seuccnne 2% Feb. 1) Holders of rec. Dec. 284 | Cartier, Inc., pref. (quar.)-.-.-.------ 1% |Jan. 31] Holders of rec. Jan. 15 
Baltimore & Ohio, common (quar.)....- 1% |Mar. 1| Holders uf rec. Jan. 12a : > Pasco C . , 
Preferred (quar.) 1 Mar 1| Stetdesn of ves. fan, the Cerro de Pasco Copper Corp. (quar.)..-| $1 |Feb. 1] Holders of rec. Jan. 17¢ 
Sees eeseneseoerers ——? oF ot ° Checker Cab Mig., class A (quar.)...-.| $1.25)Feb. 1] Holders ofrec. Jan. 15a 
Chicag St. Paul Mi nn. & | Om.., pre eke oi loon’ on Holders of rec. Dec. 284 | Chicago Pneumatic Tool (quar.)------- 1% |Jan. 25] Holders of rec. Jan. 15a 
pmo 4 + wk 9 t me, B90 - 2 3% : 20 ae mote of rec. Feb. 14) Chic. Wilm. & Frank. Coal, pref. (qu.)--| $1.50 |Feb. 1] Holders of rec. Jan. 15a 
ne. How 2S res. ac., pref. (qu.)- 1 ee. : se + ete = rec. a Lt | Chicago Yellow Cab, Inc. (monthly) ....|331-3e|Feb. 1) Holders of rec. Jan. 21a 
Suetemend seed carecccovecescoess sig \sept. 9| Holdere or a pom i6e EEL MITE 331-3c|Mar. 1| Holders of rec reb. 20a 
: VY czcavevceeseoceses SF | . ° ° Chief Consolidated Mining (quar.)-..--- *10c. |Feb. 1|*Jan. 11 to Jan. 20 
Cleve. Cinc. Chic. & St. L., com. (qu.)--| 1 |Jan. 19, Holders of rec. Dec. 284 | Cities Service— \ 
eS eae 1% |\Jan. 19) Holders of rec. Dec. 28a Common (monthly ' LIF 
" . - Rf harder ace . : 4 » ( y, Pay.inecash scrip)} g14 |Feb. 1| Holders of rec. Jan. 15 
Comnestions & Passumpsic Rivers, pref_- 3 Feb. 1 Holde rs of rec, Jan. i Common (payable in com. stock scrip)| g14 |Feb. 1] Holders of rec. Jan. 15 
uba Railroad. preferred 3 Feb. 1; Holders of rec. Jan. 190 Preferred and preferred B (monthly) ic \Feb. 1| Holders of rec. Jan. 15 
a = gn ck Western (quar.)| $1.50\Jan. 21) Holders ot ree. Jan. 5 City Ice & Fuel Cleve (quar.) “ or i Mar. 1} Holders of rec. Feb. 20a 
reat Northern, preferred_........-..- 2% |Feb. 1) Holders of rec. Dec. 27a whiter Rha Meiadtnes fay Bt tae: : { j aoe : 
Gulf Mobile & Northern, preferred. -_ igh MR ot hod raed BBR —--— saecbnetatentensesenene . oe feo aa cae 
Louisville & Nashville.-.......------- | 2% |Feb. 11) Holders of rec. Jan. 15a Quarterly ...----_- enc: Here 2 Dec. " 1] Holders of rec. Nov. 20a 
Massawippi Valley - - wt renew ene ne-- 3 Feb. 1) Holders ofrec. Jan. 1 | Cleveland Cliffs Iron (quar.) ope Aegina 75c. |\Jan. 25) Jan. 16 to ; Jan : 25 
MEMEED COMBA... cw ccececcnnccsese 10 |Jan. 29; Holders of rec. Dec. 284 | © . bod: ema, (aia). i, lFe folk » Jan. 2 
. 4 : , ‘ ; Cluett, Peabody & Co., Inc., com.(qu.) - 14% |Feb. 1) Holders of rec. Jan. 2la 
reap ter ee om & St. Louis-- 3% |F > 1 Holders of rec. Jad. 194 | Columbian Carbon (quar.) $1 Feb. 1] Holders of rec. Jan. 21a 
ew ror Jen ral (quar.)........----- 1% \Fe » 1) Jan. 3 to Jan. 23 Commercial Chemical (quar. ) (No. 1). *37 4c\Jan. 20 *Holders of rec. Jan 2 
med a ee adi. pref. (quar.) - -- Pa Feb. 19| Holders of rec. Jan. $14 | Commercial Credit Co. (Balt.), common| f20 Jan, 21| Holders of ree. Dec. 21 
ern Pacific (quar.)..-.-........- 1% |¥eb. 1) Holders of rec. Dec. 314 | Congoleum Co., common (quar.) ------- 75¢c. |Jan. 30; Holders of rec. Jan. 154 
Pere Marquette, prior pref. ( 1! Fet D 5. Ji f 
Fi . 1 —y a! as Lp - (quar.) ~-.. ty ‘eb. 1| Holders of rec. Jan, 15a | Connectic ut Mills, first pref. a. feos! 1% |Feb. 1) Holders of rec. Jan. 16 
prrivebercentpreerred (auar.)...--.-| 1% |Feb: 3! Holders of ree. Jan. 180 | Consolidated Royatty OW Cauar)....---| Se, |Jan. 20) Jan, 16 | to Jan. 20 
: Peg ane Sl Rawr s0UIS.---.---- ; i ‘ olders OF rec. Jan. 41 Cons solidation Coul aaa $1 50 Jan. 31| Holders of rec. Jan. 15a 
Pittsburgh & Lake Erie. ......---.---- $2.50 |Feb. 1) Holders of rec. Jan. lia | Continental Can, common (quar.) - ----- j Feb. 15| Holders of rec. Feb. 5a 
Pittsburgh & West Virginia, pref. (qu.) - 1% Feb 29| Holders of rec.Feb1'24a Common (payable in com. stock) __- | fs Feb. 15| Holders of rec. Feb. 5a 
os eee common (quar.)__--| . + = tH > ta p= = — a Corn Products Refg., com. (quar.) _---- | 1% |Jan. 19| Holders of rec. Jap. 5a 
Spee 1 + etenseeeresenseee= _ | , , 20. CNS GI 6 vccdiccusdnvocduwncas 4% | Jan. 7 Holders of rec. Jan. 5a 
Cosden & Co., pref. (quar.)_..---- _.-| 1% |Mar. 1) Holders of rec. Feb. 15a 
Public Utilities. lo . y 4 | 
" . . ‘i Crucible Steel, common (quar.)____---- 1 Jan. 31| Holders of rec. Jan. 15a 
Amer. Dist. I eles. ofN.J. (quar.)_...- | 2 4 Jan. 29) Holders of rec. Jan. 15a Cuba Company, TEE | 3% |Feb. 1 Holders of rec. Dec. 31 
Amer. Gas & Elec., pref. (quar.)-.---- | 75c. |Feb. 1| Holders of rec. Jan. 12 Ou 2 . ‘ 
Amer. Light & Trac., common (quar.) - 1 Feb 1| Jan. 12 to ” Jan 27 egy Mite yan t a er apa ily.). * ne = —T ra © 
: | ° ane € ass & Malleable Wor thly.) _| 4, |Feb. g 26 an. 
ssa ig 9 id teepaata stock) - - | a Ae 1| Jan. 12 to Jan. 27 Dictogranh eolucme tae. eect. ran i : \Feb. i aiane ab son, —— ibe 
\ seam epi led? glk aad tata ¢ Feb. 1) Jan. 12 to Jan. 27 | Dome Mines, Ltd. (quar.)....-------- 60c. |Jan. 21) Holders of rec. Dec. 31a 
es: na we pref. (quar.) 1% |Feb. 1) Holders of rec. Jan. 154 | Dominion Coal pref. (quar.) | 1% \Feb. 1| Holders of rec. Jan. 12 
angor Ry clectric, com. (quar.)...-| 1 Feb. 1/ Holders of rec. Jan. 10 > : , : ih tio. | . : : ¥ 
Boston Consolidated Gas, preferred__..| 3% |Feb. 1| Holders of rec. Jan. 15 mg? th po oe 1 ly n. 25) Hold t J 10a 
California-Oregon Power, pref. (quar.) -- 1% Jan. 31) Holders of rec. Jan. 15a | qyp E.I “ ny th a cea eek. 4 — = GSES GF FOS. COB. 
Carolina Power & Light. com. (aus 2 lta 2 : . u Pont (E.1.) de Nem. Powd.,com.(qu.)} 1% Feb. 1) Holders of rec. Jan. 19a 
rolina Power ght, com. (quar.) __ 44 |\Feb. 1| Holders of rec. Jan. 15 Preferred (quar.) 1% Feb. 1) Holders of J 194 
City Gas of Norfolk, pref. (quar.)..-._- | 2 (April 1| Holders of rec. Mar. 15 cag) thedade ed th ted teeta 2 Se ee. ae 
Preferred (quar.) | 9 jul 1| Holders of . J . 15 Eastern Theatre (Toronto), preference_- 3% \Jan. 31| Holders of rec. Dec. 31 
a= aa)... i Ae 1 Holders oe og Sept 18 — an Kodak, common (quar.) ---- -- $1.25 April , solders of rec. Feb. 29a 
Preferr RS am. . a 2°98 “3 . Ommon (extfa).........<-- awe 75e. |Apr. folders of rec. ‘eb. 29a 
Cleve = (a ae preferred (quar.). . ee 7 ee ma - ves. — 15 Preferred (quar.)____.____- 1% |Apr. 1] Hoiders of rec. Feb. 29a 
Commonwealth Edison (quar.) =) 2 1| Holders | oo yom abe Eisenlohr (Otto) & Bro., com. (auar.) - 1% |Feb. 15) Holders of rec. Feb. la 
Dallas Power & Light, pref. (quar.)..-.| 1% |Feb. 1| Holders of rec. Jan. 19 —. ang Watoh (quar. Deoceronnns | — : a - sa —- 
etroit United Ry. (quar.)____..-_.--- | 1% |Mar. 1| Holders of rec. Feb. la] pexen; oe Ais > ied glee Fe x ; t 
Edison Elec. Ill., Boston (quar.)______- j 3 . \Feb 1| Holders of rec. a 15 ergy ad Buftet (quar.) Peay ea eees oe. Jan. 31) Holders of rec, Jan. 21a 
Fort Worth Power & Light, pref. (qu.)__| 1% |Feb. 1| Holders of rec. Jan. 15 air (The), pref. (quar.)-.--.--------- 1% |Feb. 1| Holders of ree. Jan. 19 
Illinois Northern Utilities, pref. (quar.) 1% |Feb. 1] Jan. 16 to Feb. 1 a lea Piene (quar.) ------------.--- 2% |Feb. 1)| Jan. 16 to Feb. 1 
Kaministiquia Power (quar.).._...._- | 2 IFeb. 15] Holders of rec. Jan. 31 | Federal Suest Refining, com, (quae) | 1 ce } ane 
Massachusetts Gas Cos., common (qu.) | $1.25|Feb. 1] Holders of rec. Jan. 15 e dera Sugar Refining, com. (quar.)__._| 1% Feb. 1| Holders of rec. Jan. 21a 
. ant : ° | OO ) eee 1% |Feb. 1) Holders of rec. Jan. 2la 
Michigan Gas & Electric, pref. (quar.)__| *14% |Jan. 21|*Holders of rec. Dec. 31 . $ 
Milwaukee El. Ry. & Lt., pref. (qu.). | Lis ioe $1| Stebdere ef tec. Jen. She Firestone Tire & Rubber, common- -- -- - $1 |Jan. 21) Holders of rec. Jan. 10 
Mountain States Power,com.(No.1)-.-| $1 Feb. 1) Holders of rec. Dec. 31 panne peay gok cyl al aseee ale a - a - yoy A 
rr a7 | ev 0 ee ee . . s =) . . 
sammie aon ees ze | p., iw +4 Lt wt re _ — 1! Fleishmann Co., common (quar.)_...-. 75e. |Apr. 1| Holders of rec. Mar. 15a 
Preferred (quar.) - yaa , E E 5 1% Feb. 1| Holders of ae oma 15 Common (quar.)....-..------------ 75c. July 1) Holders ef rec. June 15a 
Nevada California Elec. Corp.. pt. (qu.)| *1% (Feb. 1|*Holders of rec. Dec. 29 ee =, agama sevenecese cee eet] Gomes tees: ae. tae 
ewport News & Hampton Ry ; J ecwocornce ---cccenne > wc Be ‘ 
Gas & Elec. "common (quar) -” | $1.25,Feb. 1| Holders of rec. Ji 15a General Cigar, common (quar.) -- ------ 2 (|Feb. 1) Holders of rec. Jan. 23a 
Northern States Power, com. (quar.)...| 2. |Feb. 1| Holders of rec. at tie Preferred (queg?))....-....-..-- _.-| 1% |Mar. 1} Holders of rec. Feb. 23a 
Preferred ‘ cake ' * : ~~ Debenture preferred (quar.)_....--.-| 134 |Apr. 1| Holders of rec. Mar. 24a 
Oklah “ By A ea lage 1% |Jan. 19) Holders of rec. Dec. 31 | General Development (quar.)-_--------- 25c. |Feb. 20) Holders of rec. Feb. 1la 
ahoma Natural Gas (quar.)_...___- 3734¢! Jan. 19| Holders of rec. Dec. 26a ij 3 : 5 
Philadelphia Co., com. (quar.) | $1 Jan. 31 Holders of rec. Jan. 14a Gillette Safety Razor (quar.)__...----- $3 |Mar. 1| Holders of rec. Jan. 31 
Philadelphia Rapid Transit (quar.)__.__ ’ | : ; ; a) Oe e5 |June 2; Holders of rec. May 1 
Pab. Serv. Co. Nor I. — )--<-.| Zoe, , On 31) -| Perv pe . rec. _ 1y Gimbel Brothers, pref. (quar.) --------- 1% |Feb. 1) Holders of rec. Jan. 15a 
Preferred (quar.)________ | e114 |Feb. 1/*Hfolders a a a iz | Gossard (H. W.) Co., com. (monthly)| 26e. Feb. 1| Holders of rec. Jan. 20 
Public Service [nvest., com. (quar.)__. “| 1% |Feb 1 | Holders of Ant wy isa ser gee ee PETES ESERE SO SOs 7 [Ber ; ee - res. — 
Preferred (quar.)................. < |keb. = = AO eee errr %& \Feb. olders of rec. Jan. 
Sierra Pacifle Eler., pref. (quar.)_____- : + tes 1| ~ ssa pe a 15@ | Gray & Davis, preferred (quar.) - -__-- 2 |Feb. (1) Holders of rec. Jan. 21a 
Standard Gas & Elec., com. (quar.)__--| 62!4¢ Jan. 25| Holders of a oor oy Halle Brothers, 1st & 2d pref. (quar.) - 1% |Jan. 31) Jan. 25 to Jan. 31 
United Gas Impt., preferred (quar.) 8714¢.|Mar. 15| Holders of ree. Feb. see | ee ee Refrac., pref. (quar.)-| 145 |Jan. 19) Holders of rec. Jan. 9a 
United Light & Railway 3,com.(quar.)__| 1 4 Feb 1 Holders of ree. Jen. _~ Seeman Se ees See t-- ~~~ hg ileliolders ci ii 
Common ye ° 5 Harris Brothers, preferred (quar.)_.---- *1% |Feb. 1)/*Holders of rec. Jan. 1 
Virginia 00 (extra) —---—-- “(quar.)____| 11 _ ai oe rec. Jan. Sa Hercules Powder, pref. Camas) i eae 1 % lFeb. 15| Feb. 5 to Feb. 15 
West Penn Power Co.. preferred (quar)! 132 \Feb. i ee om of rec. Jan 2a | Hollinger Consol. Gold Mines, Ltd----- 5c. |Jan. 28, Holders of rec. Jan. 10 
Wisconsin Pow , Lt. & Ht. 7% vt. (qu. ) 1% Jan. 19 Holde che of rec. Jan. 15 Holly Sugar Corp., pref. (quar.)_..---- 1% |Feb. 1, Holders of rec. Jan. 15 
Wisconsin River Power. pref. (quar.) *$1.75 Feb. 20\*H ers of rec. Dec. 314 | Homestake Mining (monthly) --------- 50c. |Jan. 25| Holders of rec. Jan. 194 
York Railways, pref a si -¢5\ Feb. 20|*Holders of rec. Jan. 31 | Hood Rubber, pref. (quar.)...-.------| 134 |Feb. 1) Jan. 20 to Feb. 1 
preferred (quar 1 Jar 31, Holders of 9 
: , « Jan. 31, Holders of rec, Jan. 21@ | Hupp Motor Car, common (quar. pete 25c. |Feb. 1) Holders of rec. Jan. 184 
Banks. Indiana Pipe Line (quar.)_.....------- 2 Feb. 15 Holders of rec. Jan. 18 
Corn Exchange (quar.)_______ 5 -_ : Int Combustion Engineering (quar.)---} 50c. |Jan. 31) Holders of rec. Jan. 23a 
Public (payableinstock)..._._______. (v) oo es on i — aol Jan. 31a International Nickel, pref. (quar.)...---| 14 |Feb. 1 Holders of rec. Jan. 17a 
dit ciate ‘ as = folders of rec. Feb. 214 | {nternational Shoe, pref. (monthly)_.--| 50c. |Feb. 1 Holders of rec. Jan. 15a 
Trust Companies. ~~ rtype Corporation, com. (quar.) -_-- on ber .; Sees rs pe rec. —" - 
Title Guarantee & Trust (extra)____ . ital : —_? MUNIIOE (ORRIN oc on ncncenccascosn« 25c. |Feb. lo olders of rec. Feb a 
ilies ~=-| © Mar. 31) Holders of rec. Mar. 22a | xaufmann Dept. Stores, com. (quar.)--| $1 |Feb. 1! Holders of rec. Jan. 20 
Miscellaneous. Kelly-Springfield Tire, pref. (quar.)_--.| 2 |Feb. 15; Holders of ree. Feb. la 
Abitibi Power & Paver,com. (quar.)__-_| $1 |Jan. 2 ter — Kelsey Wheel, pref. (quar.) ------.---- 1% |Feb. 1) Holders of rec. Jan. 21a 
Allied Chemical & Dye Corp., com. i) )| $1 : =" 7 nae ng - en o- 1 Kress (S. H.) & Co., common (quar.) - 1 |Feb. 1) Holders of ree. Jan. 19a 
Allis-Chalmers Mfg., com. (quar.).____ 1 Feb. 15| Holders of ree. Jan. 246 | oem’, Light, preferred (quar.).......| (U3 |Feb. 11) Holders of rec. Feb. 7a 
Amalgamated Sugar, Ist pref. (quar )_ 2 Feb. 1] Holders of rec. Jan. 7a Loew's Boston Theatres, com. (quar.)--} <9¢ Feb. 15 Holders of rec. Feb. 2 
American Bank Note, common (quar.)..| $1.25 Feb. 15, Holders of rec. Feb. 1 Spee it ete ep = — —* oa he lFev 1| otis | a oo - 
American Can, common (quar.)______- ur lBe 5 ° ° Jord & Taylor. 2d pref. (quar.)_-..----| e olders of rec. Jan. 
Common (extra) .....- si Bevcpaeegl : . hea 5 ee pe rec. Jan. 314 | Macy (R. H.) & Co., Inc., pref. (qu.)---| §1%4 |Feb. 1) Holders of rec. Jan. 12a 
American Cigar n (au: ; rp Ae rs of rec. Jan. 314 | \fanati Sugar (quar.)_------.--------- $1.25|Mar. 1) Holders of rec. Feb. 15a 
merican Cigar, common (quar.) --_--- 1% \Feb. 1) Holders of rec. Jan. 1 
American Coal (quar.)__...._________- si ‘Feb. 1| Jan. 12 to Feb. - Quarterly. ...........-.----------- $1.25,June 1, Holders of rec.May 15a 
: ‘ ad eo. LL | $1.25'Sep 1 Holders ofrec. Aug. 15a 
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Name of Company. 





Miscellaneous (Concluded) . 
Mayer (Oscar), Inc., lst pref. (quar.)_-.- 
Second preferred (quar.)_.....-.-.---- 
Mercantile Bankers Corp., pref. (quar.) - 
Mexican Petroleum, common (quar.)--.- 
CO eee 
Dien Comper (G08)... 6 ccwecccce 
Michigan Sugar, pref. (acct. accum. div.) 
Preferred (account accum. dividends) - 
Preferred (account accum. dividends) - 
Moon Motor Car (quar.)..-.....--.---- 
Motor Products Corp., pref. (No. 1)_-- 
Mount Vernon-Woodberry Mills, pref-_- 
Mullins Body Corp., pref. (quar.)_.__-- 
Nash Motor, common............-.-- 
CE EEE eee oe 
Preferred Class A (quar.)_...._..---. 
Nat. Dept. S.ores, Ist pref. (quar.) _--- 
Second preferred (quar.)__....._---- 
National Fireproofing, preferred (quar.) - 
LB ree 
National Tea, preferred (quar.)_______- 
New Jersey Zinc (quar.)___._._____.-- 
New York Air Brake, common (quar.) -- 
sk fee ae 
New York Canners, Inc., lst pref 
eee ere 
N. Y. & Honduras Rosario Mining (qu.) 
Nipissing Mines Co. (quar.)........... 
eR 
O' Cedar Corporation, Class A common_- - 
Orpheum Circuit, Inc.,common (mthly.) 
Overman Cushion Tire, common 
“X"’ preferred 
SERRE LLL ILI TE OIE 
Packard Motor Car, common (quar.) --- 
Pan-Amer. Petrol. & Transport— 
Common and common “‘B"” (quar.) --- 
Penmans, Ltd., com. (quar.).._...-.-- 
,.. . i "3 gest 
Penn Traffic 


Phillips-Jones Corp., pref. (quar.)_.--- 
Pick (Albert) & Co., com. (quar.)_.---- 
I a es 
Pittsburgh Coal, common (quar.) ------ 
"> egies 


Pittsb. Plate Glass, com. (extra) _----- - 5 


I I a ep anehe 
eR ee 
Plymouth Cordage (quar.)........-.---. 
Postum Cereal, common (quar.) ------- 
. | SS aeas 
Prairie Oil & Gas (quar.)_.._..__-.---- 
Prairie Pipe Line (quar.)_._.___._..--- 
Producers & Refiners Corp., pref.(qu.)- 
Punta Alegre Sugar (quar.)_____- 
Quaker, Oats, preferred (quar.) - 
Realty Associates, common 
| __RRR aaea 
_.. |... ee 
Reynolds Spring, common (quar.)__---- 
River Raisin Paper Co., com. (quar.)--- 
Rockland & Rockport Lime, com.(No.1) 
, Ss 
Second preferred (No. 1)_..._--.---- 
Russell Motor, pref. (quar.)__.....-.-- 
St. Joseph Lead Co. (quar.)_......---- 
Extra 


Salt Lake Producers Association (quar.) - 
* 


EE Sea eee 
Savannah Sugar, common (No. 1) 
Preferred (quar.) 


Schulte Retail Stores, com. (in pref. stk.) |m$2 


Securities Corp., lst pref. (quar.)___--- 
Shell Union Oil, 6% pref. A (quar.)__-_- 
Simmons Co., pref. (quar.)_.._____.--- 
Smith (Howard) Paper Mills, com. (qu.) 
Sep 
Southern States Oil (monthly) ____-_--- 
Spalding (A. G.) & Bros., Ist pref. (qu.) 
Second preferred (quar.)_.........-- 
Standard Oil (Ohio), pref. (quar.) 
Stearns (F. B.) Co. (quar.)_.........-- 
Steel Co. of Canada, com. & pref. (quar.) 
Sterling Products (quar.)....._.___---- 
Sugar Estates of Oriente, Inc., pref.(qu.) 
Dine SCOT UOURE. on nc ccccccccenccee 
Thompson (John R.) Co., com. (mthly.) 
Common (monthly) _............-.- 
Tobacco Prod. Corp., Class A (quar.) -- 
WE Cle NPE iccddcucccccnecssce 
Union Buffalo Mills, first preferred 
TIES 
Union Oil Associates (quar.)__________- 
Union Ot}! of California (quar.)_.....-- 
United Cigar Stores of Am., com. (qu.)- 
United Drug, first preferred (quar.) ---- 
United Eastern Mining (quar.)..___.__ 
United Fruit (quar.) Se sie tas og 
CE a cet ks gece waenh esate ea 
CN cctpdbucen enews bone sown 
DC cctctcihesecanccarvaneceen 
bo 8 = 
United Profit Sharing, com. (quar.)_--- 
Common (payable in pref. stock) --- 
United Verde Extension Mining (quar.) - 
U.S. Realty & Impt., pref. (quar.)--._- 
United States Rubber, Ist pref. (quar.) - 
Universal Pipe & Radiator, pref. (No. 1) 
Ventura Consol. Oil Fields (quar.)___-- 
Vulcan Detinning, pf. & pf. A (qu.)_.-- 
Warner (Charles) Co. of Delaware— 
First and second preferred (quar.)___- 
Weber & Heilbroner, pref. (quar.)...-- 





Westinghouse Air Brake (quar.)_...---- 


Westing:.ouse Elec. & Mfg., com. (quar.)| 
Wheeling Steel Corp., pref. A (quar.) __ -| 


 ¢ 4 + 2 
White Eagle Oil & Refining (quar.)-__.-- 
Winchester-Hayden, Inc., pref. (quar.) - 
Wolverine Portland Cement (quar.) ---- 


Woolworth (F. W.) Co., (quar.)__----- 


u Wrigley (William) Jr. & Co.— 


New ho Dar value stock (monthly) ----}| 


New Do par value stock (monthly) ---- 


New no par value stock (monthly) ----! 





Yellow Cab Mfg., class B (monthly)--- _|412-3¢\ Feb. 
Class B (monthly) --..............-'41 2-3ci\Mar. 





When | Books Closed. 
- |Payable.| Days Inclusive. 
Mar. | Holders of rec. Feb. 21 
|Mar. 1 Holders of rec. Feb. 21 
Jan. 19) Holders of rec. Dec. 31 
Jan. 2]| Holders of rec. Dec. 31a 
Jan. 21) Holders of rec. Dec. 31a 
|Feb. 15, Holders of rec. Feb. la 
Apr. 10,*Holders of rec. Apr. 1 
*hl'¢|July 10,*Holders of rec. July 1 
*h1'4|\Oct. 10,*Holders of rec. Oct. 1 
5c. |Feb. 1{ Holders of rec. Jan. 15a 
\Feb. 1| Holders of rec. Jan. 19 
*246 |Feb. 1)|*Holders of rec. Jan. 15 
y Feb. 1] Holders of rec. Jan. 15a 
$3.50'Feb. 1) Honders of rec. Jan. 18a 
$1.50\/Feb. 1| Holders of rec. Jan. 18a 
% \Feb. 1) Holders of rec. Jan. 18a 
1% \Feb. 1) Holders of rec. Jan. 15a 
|Mar. 1| Holders of rec. Feb. 154 
|Feb. 15) Holders of rec. Feb. 1 
|May 15] Holders of rec. May 1 
Feb. 1} Jan. 20 to Jap 31 
Feb. 9| Holders of rec. Jan. 3la 
Feb. 1] Holders of rec. Jan. 8a 
Apr. 1| Holders of rec. Mar. 7a 
|Feb. 1! Holders of rec. Jan. d22a 
|Feb. 1] Holders of rec. Jan. d22a 
Jan. 22) Holders of rec. Jan. 12 
Jan. 21) Jan. 1 to Jan. 17 
Jan. 21) Jan. 1 to Jan. 17 
Feb. 1|*Holders of rec. Jan. 15 
Feb. 1] Holders of rec. Jan. 20a 
Jan. 20) Holders of rec. Dec. 3la 
Jan. 20) Holders of rce. Dec. 3la 
|\Jan. 21} Holders of rec. Vec. 14a 
\Jan. 31) Holders of rec Jan. 15a 
Jan. 21| Holders of rec. Dec. 3la 
Feb. 15| Holders of rec. Feb. 5 
\Feb. 1) Holders of rec. Jan. 21 
\Feb. 1] Holders of rec. Jan, 15a 
i\Feb. 1] Holders of rec. Jan. 15a 
Feb. 1)|*Holders of rec. Jan. 20 
\Feb. 1] Holders of rec. Jan. 2 
Feb. 1) Holders of rec. Jan. 2 
|Jan. 25| Holders of rec. Jan. 10a 
Jan. 25) Holders of rec. Jan. 10a 
Feb. 15} Holders of rec. Jan. 3la 
Apr. 1} Holders of rec. Mar. 17a 
July 1) Holders of rec. June l6a 
Jan. 19\*Holders ofrec Jan. 1 
\Feb. 1} Holders of rec. Jan. 20a 
|Feb. 1) Holders of rec. Jan. 20a 
|Jan. 31| Holders of rec. Dec. 3la 
Jan. 31) Holders of rec. Dec. 31a 
4c\Feb. 4 *Holders of rec. Jan. 23 
$1.25 |Feb. 15) Holders of rec. Feb. la 
Feb. 29| Holders of rec. Feb. la 
$2.50/Apr. 15) Holders of rec. Apr. 5 
Jan. 15} Holders of rec. Jan. 5 
|Apr. 15| Holders of rec. Apr. 5 
. Feb. 1| Holders of rec. Jan. 15a 
\Jan. 26) .an. 16 to Jan. 26 
Feb. 1) Holders of rec. Jan. 15 
Feb. 1 Holders of rec. Jan. 15 
Feb. 1) Holders of rec. Jan. 15 
% \Feb. 1! Holders of rec. Jan. 14 
. |Mar.20| Mar. 9 to Mar. 20 
- |Mar.20, Mar. 9 to Mar. 20 
. |Feb. 21 Holders of rec. Jan. 15 
>. |Feb. 21| Holders of rec. Jan. 15 
$1.50 |Feb. 1) Holders of rec. Jan. 15 
% |Feb. i: Holders of rec. Jan. 15 
Mar. 1) Holders of rec. Feb. 15a 
*$1.50 Feb. 1! Holders of rec. Jan. 18 
\% Feb. 15 Holders of rec. Feb. 4a 
Feb. 1 *Holders of rec. Jan. 15a 
Jan. 21 Holders of rec. Jan. 10a 
Jan. 21 Holders of rec. Jan. 10a 
Jan. 20, Holders of rec. Jan. 1 
Mar. 1| Holders of rec. Feb. 16a 
Mar. 1) Holders of rec. Feb. 16 
Mar. 1| Holders of rec. Jan. 25 
Jan. 20; Holders ofrec. Jan. 3a 
Feb. 1! Holders of rec. Jan. 5 
Feb. 1| Holders of rec. Jan. 12a 
Feb. 1! Holders of rec. Jan. 15a 
Feb. 15. Holders ofrec. Jan. 15a 
Fec. 1| Holders of rec. Jan. 23a 
Mar. 1| Holders of rec. Feb. 23a 
1 Feb. 15, Holders of rec. Jan. 3la 
‘ Jan. 20) Holders of rec. Dec. 31 
4g |May 15) Holders of ree May 8a 
244 May 15) Holders of rec. May 8a 
*. |Jan. 26) Jan. 8 to Jan. 20 
$1.80|\Jan. 26) Jan. 8 to Jan. 19 
$3 |Feb. 1] Holders of rec. Jan. 16a 
87\%c Feb. 1! Holders of rec. Jan. 15a 
». |\Jan. 28) Holders of rec. Jan. 8a 
Apr. 1| Holders of rec. Mar. 6 
July 1| Holders of rec. June 6 
Oct. 1 Holders of rec. Sept. 6 
Jan2’25 Holders of rec. Dec. 6 
Feb. 1,*Holders of rec. Jan. 31 
Apr. 1] Holders of rec. Mar. 4 
Apr. 1) Holders of ree. Mar. 4 
Feb. 1! Holders of rec. Juan. 3 
Feb. 1! Holders of rec. Jan. 21 
Jan. 31) Holders of rec. Jan. 152 
Feb. | Holders of rec. Jan. 154 
Feb. 1 Holders of rec. Jan. 15 
Jan. 20' Holders of rec. Jan. 9a 
Jan 24| Holders of rec. Dec. 3la 
5 Mar. 1| Holders of rec. Feb. 20a 
$1.50 Jan. 31; Holders of rec. Dec. 3la 
Jan. 31) Holders of rec. Dec. 3la 
Feb. 12| Holders of rec. Jan. 9 
Feb. 12, Holders ofrec. Jan. 9 
Jan. 20; Holders of rec. Dec. 31a 
Jan. 25 Holders of rec. Jan. 254 
Feb. 15 *Holders of rec. Feb. 5 
Mar. 1, Holders of rec. Feb. 10a 
Feb. 1 Holders of rec. Jan. 20a 
|Mur. 1 Holders of rec. Feb. 20a 
|\April 1, Holders of rec. Mar.20a 
1, Holders of rec. Jan. 214 
1, Holders of rec. Feb. 20a 





*® From unofficial sources. 


New York “urb Market Association has ruled that stock will not be quoted 
@ividend ov this date and not until further notice. 


@ Transfer books not closed for this dividend. 
g Payable tn scrip. 
dividends. m Payable in preferred stock. 


f Payable in common stock. 


4 Correction. 


+ The New York Stock Exchange has ruled that stock 


will not be quoted ex-dividend on this date and not until further notice. { The 


e Payable tn stock. 
h Ou account of accumulated 
ms Payable in Canadian funds. 


u New no par value stock issued in December 1923 in place of the old $25 par stock, 
the monthly divie ads of 50 cents a share and 25 cents a share extra on the old stock 
declared for payment in 1924 being all rescinded. 


o Dividend is $500,000 on capital of $3,500,000, or 14 2-7% 








Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 12. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated im thousands of dollars—that 4s, three ciphers (000) omttied.) 


| New | 
\Capttal.'Proftts .| Loans, 
——_———— D 





| | 








Reserve | 
Week ending | iscou t,, Cash | with | Net Time | Bank 
Jan. 12 1924. |Nat’l, Dec. 31). Invest- in Legal | Demand | De- | Circe 
State, Nov. 15| ments, | Vault. | Depost-| Deposits. | postts.| la- 
(000 omitted.) |Tr.Cos.,Nov.15| dc. tortes. | tion. 





Members of Fed. Res. Bank.| Average | Average Average) Average 
Bank of NY & §$ cy pee s | $ 


Average|Ao'ps 























Trust Co... -| 4,000 12,271; 67,271, 912) 6,834 50,015 7,743 aot 
Bk of Manhat’n 10,000 13,676) 127,878) 2,555, 15,835, 107,174) 18,574) __-- 
Mech & Met Nat! 10,000 16,510) 154,628) 4,685, 19,630, 148,051) 3,616 550 
Bank of America, 6,500 5,604) 77,005, 1,493! 10,977) 80,291| 2,906, ___- 
Nat City Bank-| 40,000 51,902) 503,871) 4,881] 55,140 *517,581| 70,584) 2,121 
Chem Nat Bank} 4,500 16,671) 117,081) 1,155) 13,463, 101,210) 7,775) 344 
Nat Butch & Dr 500 47; 4,190) 61 515 3,491 13} 297 
Amer Exch Nat} 5,000 7,848) 98,170) 1,101) 11,978 85,104) 7,556) 4,956 
Nat Bk of Com.| 25,000 38,624) 303,419) 1,049, 33,067) 252,163} 21,596) aie 
Pacific Bank._-| 1,000 1,713) 26,181| 984) 3,677 24,787| 2,287) __-- 
Chat& Phen Nat) 10,500 9,114) 155,017, 5,849' 18,259| 126,314) 26,647| 6,007 
eg Nat Bk) 5,000 22,151) 119,726) | 422 14,266 106,866) as a 

orn Exchange.| 9,075 12,924) 181,355 6,808 21,833, 162,816] 24,967) ___- 
National Park__} 10,000 23,646) 165,812) 1,227, 17,463) 133,937| 5,337) 7,853 
East River Nat_| 1,000; 1,304) 15,281 464 1,625) 11,587) 2,922 50 
First National_.| 10,000 59,319, 276,706] 592° 23,901) 179,201| 19,868) 7,421 
Irving Bk-ColTr ne 11,419} 259,558) ba 33,948} 256,425) 15,005) ---- 
Continental Bk_}| 1,000! 980 8,127 43| 970) 6,009 
Chase National.| 20,000) 23,706) 335,602 4,614) 40,484) 290'3e1| 20,530) 1,090 

ifth Avenue-__ 500, 2,549} 22,273 62) 2,991 2,483, .-..- ‘Hs 
Commonwealth-| 600 1,050} 10,732} 337| 1,309, 9,522} 1,305] ____ 
Garfield Nat___| 1,000! 1,625) 15,080 461) 2,870 15,346 34| 397 
Fifth National.| 1,200) 1,115) 16,660 224) 2,165 16,477; 1,308) 248 
Seaboard Nat..| 4,000) 7,315) 82,318 881 10,617; 80,734) 1,897 60 
Coal & Iron Nat} 1,500) 1,344) 15,495 326 2,151 13,605 904, 41 
Bankers Trust. ye: 24,019) 264,736) 1.200 29,253 *387 286 fo 
USMtge&Tr-| 3, 4,431! 51,789 56 6,262 7,449, 2,401) ---- 
Guaranty Trust| 25,000) 18,406) 355,861) 1,608 38,163 *360,895 44,614) ---- 
Fidel-InterTrust} 2,000} 1,943) 20,806, 398 2,415 ieee Eee .«... 
N Y Trust Co_.} 10,000) 18,342) 144,967) 831, 16,113; 121,689 17,403 - 
Metropolitan Tr} 2,000) 4,032) 38,444 566) 4,623 34,754 1,952 » 
Farm Loan & Tr} 5,000) 16,354' 130,180' — 534) 14,205 *101,171 22,101 

Equitable Trust 23,000) 9,986 227,705 1,834) 27,242, *235,026 21,181) ---- 

| 

Total of averages 289 ,375,441,956 4,393,924 53,888|504,244 3,723,652 402,751/31,906 
Totals, actual condition Jan. 124,382,456 52,083/491,257 c3,728,880 402,561 


32,075 
Totals, actual condition Jan. 54,413,417, 54,566/512,918 c3,725,663 405,023,31,789 
Totals, actual condition |Dec. 294,484,386 57,455)485,502 c3,715,415 401,931/32,250 


State Banks Not Members | of Fed'l Res've |Bank. | | 
Greenwich Bank 1,000, 2,386 19,047; 1,759) 2,267 20,189, een 
Bowery Bank..| (250 ‘864! 5,618 375) “417, 2,928 2,039) --..- 
State Bank____| 2,500 5,048, 92,451; 3,803) 2,095, oem 


32,224 57,204 


Total of averages 3,750, 8,299) 117,116, 5,937) 4,779 55,341; 59,252) ---.. 


Totals, actual co ndition|Jan. 12 117,499! 5,992 


5,190 56,312 59,185 7 
Totals, actual condition Jan. 5) 117,485 6,329) 4,296 55,309 59,485) ---- 
Totals, actual condition Dec.29 119,394 6,432) 4,123 56,502, 59,082 vee 


Trust Companies Not Members of Fed 'I Res'vie Bank . | 
Title Guar & Tr 10,000 13,964 53,025 1,472) 3,553 33,434) 1,458 
Lawyers Tit & T 6 000, 5,715 = 25,397) 909) 1,511) 15,557 701 


5,064 48,991 2,159] ---- 


78,422| 2,381 
_— —* 


Total of averages, 16,000 19,680) 





79,616. 50,666| 2,173 





Totals, actual condition Jan. 12 | 2,194) 6,532: neon 
Totals, actual condition Jan. 5) 77,524) 2,573) 4,914 47,989, 2,166) ---- 
Totals, actual condition Dec. 29 78,083 2,415) 4,921 47.714 2,143 -...- 


62,206'514,087 3,827,984'464,162 31,906 
+895'—7,858 —41,058—1,141| +28 


60,269 501,979 3,835,858 463,919 32,075 
3,199\—20149 +6,897,—2,755| +286 


63,468.522,128 3,828,961466,674 31,789 


Gr'd agar., aver .|309 ,125 468,307 4,589,462 
Comparison wit\h prev. week __| —-74,723 





Gr'd aggr., act’l cond'’n Jan. 124,579,571 
Comparison wit\h prev. week __| —-28,855- 





Jan. 54,608,426 











Gr'd agegr., act’lcond’n 
Gr'd ager., act’lcond’n Dec. 294,681,863, 66,302 494,546 3,819,631/463,156 32,250 
Gr'd aggr., act’lcond’n Dec. 224,559,475) 70,191 507,150 3,742, 147/460,873 31,854 
Gr'd aggr., act’licond’n Dec. 154,550,078, 62,895517,665 3,791,284'464,204 32,219 
Gr'd aggr., act"lcond’n Dec. 84,518,771, 59,575521,308 3,759,070/458,795 31,881 
Gr’d ager., act'lcond’n Dec. 14,561,185) 58,158 516,300 3,816,212,455,874 31,924 
Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Jan. 12, $35,677,000; actual totals Jan. 12, 
$32,423,000: Jan. 5, $37,937,000; Dec. 29, $43,364,000; Dec. 22, $46,518,000; 


Dec. 15, $6,315,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for week Jan. 12, $446,782,000; Jan. 5, $490,775,000; Dec. 29, 515,774,000; 
Dec. 22, $456.385,000; Dec. 15, $455,333,000. Actual totals Jan. 12, $425,522,000; 
Jan. 5, $465,969,000; Dec. 29, $535,639,000; Dec. 22, $499,229,000; Dec. 15, $475,- 
737,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $115,854,000; Bankers Trust Co., $10,970,000; Guaranty 
Trust Co., $76,132,000; Farmers’ Loan & Trust Co., $290,000; Equitable Trust 
Co., $30,145,000. Balances carried in banks in foreign countries as reserve for 
such deposits were: National City Bank, $19,116,000; Bankers Trust Co., $1,550,000; 
Guaranty Trust Co., $10,328,000; Farmers’ Loan & Trust Co., $290,000; Equitable 
Trust Co., $5,135,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following 
two tables: 

STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 











Averages. 
Cash Reserve | | a 
Reserve in Total Reserve Surplus 
in Vault. |Depost/artes' Reserve. | Required. | Reserve. 
Members Federal } $ 


8,086,710 
754,620 


$ $ Ss 
.-.|504,244,000 504,244,000/496 157,290 
5,937,000} 4,779,000) 10,716,000 9,961,380) 


Reserve banks- - 
State banks* 


“e-- 





‘Trust companies..--| 2,381,000) 5,064,000) 7,445,000) 7,348,650) 96,350 
Total Jan. 12----| 8,318,000 514,087,000 522,405,000 513,467,320) 8,937,680 
Total Jan. 5----| 8,482,000 521,945,000 530,427,000 518,818,680) 11,608,320 
Total Dec. 29----| 8,811,000 507,389,000 516,200,000'501,856,570) 14,343,430 
Total Dee. 22----| _8,665,000'498,331,000 506,996,000 505,719,660! 1,276,340 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Jan. 12, $12,082,530; Jan. 5, $12,107,970; Dec. 29,$11,993,400; Dec.22,$12,007,410 
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| Actual Figures. 
' 
| Cash | Reserve b 
| Reserve | tn Total Reserve Surplus 
im Vault. |Depostiartes| Reserve. Requtred. Reserve. 
Members Federall $ | $ | §& $ $ 
Reserve banks....| --.--- -|491,257 ,000 491 ,257,000|/496,831,230) x5,574,230 
State banks*__..... } 5,992,000) 5,190,000 11,152,000, 10,136,160; 1,045,840 
Trust companies --_ 2,194,000) 5,532,000; 7,726,000) 7,599,900) 126,100 
Bont wo Teese Bakeries: Bere ogee: DM. acces 
Total Jan. 12_-.. | 8,186 ,000)501,979,000 510,165,000 514,567,290| 4,402,290 
Total Jan. 8,902 ,000/ 522,128,000 531,030,000 513,640,850 17,389,150 


Total Dec. 29.-.-- 
Total Dec. 22....- 


8,847,000 494,546,000 503,393,000 512,389,340 «8,996,340 


go 
9,058 ,000' 507,150,000 516,208,000 502,189,940 «14,018,060 





* Not members of Federal Reserve banks. 
’ b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Jan. 12, $12,076,830; Jan. 5, $12,150,690; Dec. 29, $12,057,930; Dec. 22, $11,995,260 
x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 
Differences from 


Jan. 12. previous week. 

Loans and investments... ........-------------- $825,262,400 Inc. $2,789.500 
CL cbdtthddEeKsRaberrnadesrendcetesetwesenes 3.519.600 Dec. 49,300 
Currency and bank notes --- ‘ee ma ee 23,442,400 Dec. 181,900 
Deposits with Federal Reserve Bank of New York 75,467,300 Dee. 1,074,600 
Total deposits. .......-.-------------------- 875,090,700 Dec. 6,986,900 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com 

paniesin N. Y. City, exchanges and U.S.deposits 819,652,700 Inc. 42,300 


1,4 
Reserve on deposits - 141,046,600 Dee. 7,740,900 


Percentage of reserve, 22.2%. 


RESERVE. 


—Siate Banks——— —Trust Compantes—— 


CO TO PRR cecccnscasesccore *$31,625,300 16.83% $70,804,000 15.91% 
Deposits in banks and trust cos... 10,558,900 05.63% 28,028,400 06.29% 
Total........-----------------W2,214,200 22.46% $98,832,400 22.20% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Jan. 12 was $75,467,300. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 




















COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand *Total Cash | Reserve in 
Investments. Deposits. | tn Vaults. Deposttartes 
Week ended— x 3 < $ 

tt dinasnoenned 5,343,149,700 | 4,456,769.600 79.777.500 | 601,935,000 
Spgs 5,351,110,900 | 4,422,478,500 79,056,100 | 587,766,500 
St  Mieasesseoene 5,389,173,500 | 4,488,842 ,200 80.036 500 | 602,701,800 
SN is ce cmeisints 5,353,284 200 | 4,461,182,100 82,900,900 | 598,292,700 
=a 5,355,546,100 | 4,503,826,700 83,304,800 | 600,034,000 
i Se 5,350,666,100 | 4,495.610,900 81,105,600 | 599,275,700 
a SE 5,.373,050,300 | 4,533,531 000 80,947,800 | 608,669,300 
| ES Ra 5,337,904,700 | 4,522.471,900 84,949,200 | 612,693,900 
i ae 5,336 ,645,600 | 4,561,107,300 85.487 ,900 | 616.672.200 
2 5,313,324,400 | 4,558,358,100 81,487,500 | 608,185,800 
ky Raeeeeereee 5,342,550,200 | 4,562,572,400 83,180,100 | 612,246,900 
i ree 5,335,770,100 | 4,558,091,100 85,764,500 | 609,403,800 
7 5,323,809,000 | 4,555,.017,600 89.977,.000 | 609.685,.200 
A 5,375,564,900 | 4,567,845.800 93,693,900 | 607,561,200 
ee 5,390,060,400 | 4,539,321,.800 95,510,600 | 612.227.4600 
CT 2 ae 5,486,657 ,900 | 4,687,252,400 88,504,200 , 643,539,300 
[| 5,414,724,400 ' 4,647 ,636,700 89,168,000 | 628,171,600 











t! New York City Non-Member Banks and Trust Com- 

ger sea a following are the returns to the Clearing House 
clearing non-member institutions and which are not in- 

cluded in the “Clearing House Returns” in the foregoing: 


BETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated in thousands of Gollars—that (ts, three ciphers (000) omttied.) 















































| Net ‘heme | | | 
CLEARING ‘aptial. Profits | Dts- | Reserce| Net Net | Nat'l 
BSON-MEMBE counts, Cash | wtth Demand Time | Bank 
Seen eeioes pees die. Gep.36 Invest | in Legal | De- | Circu- 
ee ndin -Nv,15 ments, | Vault. Depost-| posits. | posits. 
Jan. 12 1924. |Tr.cos. Nov.15, dc. tortes. | > ‘woe 
| | | 
Members of Average Average! Average A T 
Fed’! Res’ve Bank s s | s | —" Lemans Aowmase 
W. R. Grace &Co. 1,626] 8,751) 14, 579 3,073) 4,033, 
500| a 
ae 1,626] 8,751 4) | 
Total == S14) 879, 3,073) 4,033) 
Not Members of | 
che 1 eg ne } 
Bank of Wash.Hts| 200, 389 6.478 691, 337 5,618) 1 
Colonial Bank-...| 800, 2,302| 22'700) 2,643; 1,833, 22'2991 87) 777 
Total......---- 1,000} 2,691) 29,178; 3,334) 2,170 27,917) 1,512 
Trust Company iii 
Not Member of 
Fed’! Res've Bank, | 
Mech.Tr.,Bayonnea 500) 407) 8,737) 420 29° 2,912) 5,835: 
io | as 
Ta 500, 407} 8,737| 420 29 2,912) 5,835) .... 
Grand aggregate..| 2,000} 4,724 46,666, 3,768) 2,778 033,902 11.3 
Comparison with plrevious week - |+ 1,042 +56) +325, +1.635| —2is] 72 
Gr'd aggr., Jan. 2,000, 4,724 45,6241 3,712| 2.453| a32.267| 11.594 
Gr'd ager., Dec. 22) 2,000) 4,724 46,167) 3.634] 21330| a32/057| 12.077} 11. 
Gr'd aggr., Dec.22} 2,000) 4,580 46,481) 3,640; 2,432/ a32,83s| 11,784) ___. 
Gr'd aggr., Dec. 15! 2,000) 4,580 46,993 3,809) 21595) a34/027' 111457) ~~~” 











a United States deposits deducted, $60,000. 
Bills payable, rediscounts, acceptances and other liabilities, $144,000. 
Excess reserve, $115,790 increase. 





Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 
BOSTON CLEARING HOUSE MEMBERS. 











! i 
Jan. 16 Changes from i Jan.9 Jan. 2 
1924. precious week. | 1924. 1924 
s $ ed Bae 
I cnr eibntssatitienes 57,300,000] Unchanged | 57,300,000) 57,300,000 
Surplus and profite_......_. 79,968,000|Dec. 1,975,000 81,943,000) 83,686,000 
Loans, dise’ts & investments. |844,880,000|Dec. 3,687,000 848,567,000 854,158,000 
Individual deposits incl .U .8 .|622,884,000/Inc. 8,240,000 614,644,000 612,991,000 
SL. ere 128,817,000| Inc. 174,000 128,643,000 121,476,000 
TEGO acconnscssews 128,028,000 Inc. 159.000 127,869.000 126,344,000 
United States deposita______ 13,546,000 Dec. 1,974,000 15.520.000| 17,719,000 





Exchanges for Clearing House) 34,662,000 Inc. 
Due from other banks... ___ | 74:747,000 Inc. 
71,563,000 Inc. 

8,955,000 Dec. 


1,030,000 Inc. 


3.289.000 31,373,000' 36,715,000 
2,932,000, 71.815.000 74,271,000 
453.000 71,110,000’ 69,812,000 
990,000) 9,945,000, 10,838,000 


| 
255,000 775,000 832,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘‘Reserve with legal 
depositaries’’ and “Cash in vaults.”’ 


Reserve excess in bank and 
Federal Reserve Bank____! 











Week ending Jan. 12 1924. | 














Two Ctphers (00) —— Jan. 5 Dec. 29 
omitted. Members of Trust 1924. 1923. 1923. 
F.R.System Compantes| Total 
en aR $39,.875,0 $5,000.0, $44,875.0 $44,875,0| $44,875,0 
Surplus and profits. _...--. 108,077,0' 15,800,.0 123,877.0' 123,865,0) 123,787,0 
Loans, dixe’'ts & investm'ts 691,965,0| 42,239.0, 734.204,0, 736,810,0) 738,301,0 
Exchanges for Clear.House 29,345,0 431.0| 29.776,0) 48,928,0; 37,581,0 
Due from banks....--..-- | 98,170,0} 17.0| 98,187.0) 113,813,0; 100,877,0 
Bank deposits........---. 123,521,0! 982.0 124,503.0) 128,941 ,0} 118,487,0 
Individual deposits....... 522,521,0; 25,479.0! 548,000,0| 576,920,0) 551,949,.0 
ies GOONS. .cccecccce 58,.553.0 1,043.0) 59.596.0° 60,834 | 60,414,0 
Tota! deposits... .<cccce 704,595,0| 27,504,.0| 732.099,0| 766,695.0| 730,850,0 
U.S deposits (not incl.)..| ........] ..-...--] 9,604.0; 11,173,0| 12,817,0 
Res’ve with legal denosit’s ....____ 4,020.0 4,020.0 4.733 0) 2,.996,0 
Reserve with F.R. Bank..| 55,317,090) ....---- 55.317,.0! 57,579,0) 55,016,0 
Cash in vault........--.- | 9/9730! 1,286.0] 11,259.0| 12'016,0| 12.547,0 
Total reserve and cash held) 65,290.0| 5.306,0|  70,596.0| 74,328,0| 70,559,0 
Reserve required ........ 56 ,033,0) 3,953.0} 59.986.0' 61,690,0; 59,435,0 
Excess res & cash In vault 9,257.0! 1,353.0! 10,610,0 12,638,0' 11,124,0 








* Casb in vault not counted as reserve for Federal! Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 16 1924 in 
comparison with the previous week and the corresponding 
date last year: 

Jan. 16 1924. Jan. ® 1924. Jam. 17 1923. 


Resources— $ 
613,442,140 















































Gold with Federal Reserve agent... ___- 583,551,440 648,474,000 
Gold redemp. fund with U.S. Treasury 6,226,914 7,716,506 10,677,000 
Gold held exclusively agst. F.R. notes 619,669,055 591,267,946 659,151,000 
Gold settlement fund with F.R. Board_. 146,791,826 150,258,739 161,205,000 
Gold and gold certificates held vy bank... 212,647,791 202,271,741 137,326,000 
Patel O08 TOMEI. «<< + occncanscce 79,111,672 943,808,426 957,682,000 
Reserves other than gold_.-.-......--- 30,505,440 29,001,880 28,746,000 
Tees GURITTEE, cccdcodeenseedx 1,009,617,112 972,810,306 986,428,006 
NS SS SEE LE a 15,889,074 16,414,301 9,542,000 
Bills discounted— 
Secured by U.S. Govt. obligations_.- 88,579.430 109,849,900 161,502,000 
Other bills discounted........-- soo eerie 17,710,290 21,231,000 
Total bills discounted __.........-. 113,450,655 127,560,190 182,733,000 
Bills bought in open market...-..._---. 49,913,447 59,862,129 29,394,000 
U.S. Government securities—Bonds- -- 1,202,450 1,202,000 1,149,000 
Treasury notes__---- ae lt atin a a ah aan anh 4,171,500 2,929,000 17,680,000 
Certificates of indebtednegs----_----- 5,787,500 4,524,000 91,220,000 
Total U.S. Government securities_. 11,161,450 8,655,000 110,049,000 
Total earning Q6sets. ....ccc-cccccccce 174,555,552 196,077,169 322,176,000 
oe eee ee 151,769,643 121,925,915 145,874,000 
i i .<tnSisndiheseacane aw 13,300 624 13,301,130 10,101,000 
GEST CESTIOED soc weccccceconccces 1,682,647 1,390,393 2,173,000 
yo ee ee 1,366,814,654 1,321,919,218 1,476,294,000 
Liahilities— - = 
Fed. Res. notes in actual circulation... 392,899,671 403,002,943 552,218,000 
Deposits—Member bank, reserve acc’'t_. 739,822,770 716,099,858 711,692,006 
SS SEE a 8,244,021 1,326,763 95,000 
a 11,744,405 12,194,826 11,443,000 
EO, ca ccdeneccamnees 759,811,197 729,621,448 723,930,000 
Deferred availability items_-........-- 122,703,217 98,047,728 109,512,000 
Ce EE SE a cucsdsdaunexcaeence 29,454,300 29 454,300 28,737,000 
DN ck cb ce ekenbhaunh Raenenees 59,928,967 59,928 ,967 59,800,000 
eS ee 2,017,300 1,863,830 2,097,006 
Te Ds 6 scietins con accccecss 1,366,814,654 1,321,919,218 1,476,294,000 
Ratio of total reserves to deposit and . 
Fed. Res. note liabilities combined - - - 87.6% 85.9% 77.3% 
Contingent Liability on bills purchased 
for foreign correspondents-_-___.....-.- 5,956,128 6,117,751 12,493,606 
CURRENT NOTICES. 


Clarence F. Waldman, well known in real estate banking circles, has 
resigned as Vice-President, General Manager and director of the Columbia 
Mortgage Co. to become connected with the real estate bond departmerit 
of Redmond & Co. Mr. Waldman, widely recognized as an expert on real 
estate values, has beenfor many years prominently identified with the 
financing of numerous real estate projects and has negotiated large mortgage 
bond issues in various sections of this country. Redmond & Co. has been 
engaged in the investment banking business since 1892,and their under- 
writings comprise, in addition to real estate mortgage bonds,the security 
issues of municipalities, railroads, public utility andindustrial corpo- 
rations. 

—Whitaker & Co., St. Louis, Mo., have announced that their buying 





department has been further augmented through the affiliation of James K. 
Vardaman, Jr., formerly of the firm of Little, Vardaman & Bitting, Inc. 





Jan. 19 1924.] 
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The following is tne return issued by the Federal Reserve Board Thursday afternoon, Jan. 17, and showing the condition 


Weekly Return of the Federal Reserve Board. 


of the twelve Reserve Banks at the close of business on Wednesday. . In the first table we present the results for the system 


as « whole in comparison with the figures for the seven preceding weeks and with those of the corres 


The second table shows the resources and liabilities separately for each of the twelve banks. 


Aocounts (third table following) 
Reserve Agents and between the 


The 


week appears on page 265, being the first item in our department of “‘Current Events and Discussions.” 
ComsBrnep Resources anD LIABILITIES OF THE FepERAL Reserve Banks at THE CLOSE oF Business Jan. 16 1924. 


— details regarding transactions in Federal Reserve notes between the 
atter and Federal Reserve banks. 


nding week last year. 
ederal Reserve Agents’ 
Comptroller and 
The Reserve Board’s comment upon the returns for the latest 















































































































































































































































































































































| yan. 16 1924.; Jan. 9 1924. | Jan. 2 1924. |Dec. 26 1923.| Dec. 19 1923.) Dee. 12 1923.| Dee. 5 1923.|Nor. 28 1923.|Jan. 17 1923. 
RESOURCES. $ $ | $ $ | $ $ | $ $ | $ 
Gold with Federal Reserve agents_____- 2,130,879,000/2,106,705,000 2,109,715,000 2,109,814,000 2,140,445,000!2,100,895,000 2,055,625,000/2,104,845,000|2,195,474,000 
Gold redemption fund with U. 8. Treas_ 46,800,000 51,448,000) 57,327,000, _ 66 :108,000, 61,095,000 63,085,000) 56,009,000 60,944,000| 49,949,000 
Gold held exclusively agst. F.R notes 2,177,679 ,000|2,158,153,000 2,167 ,042,000 2,175,922,000 2,201,540,000 2,163,980,000 2,111,634,000 2,165,789,000|2,245,423,000 
Goid setticment fund with F. R. Board_| 573,038,000) 582,522,000, 568,954,000) 553,604,000, 541,011,000) 584,501,000] 647,658,000! 587,079,000] 535,229,000 
Gold and gold certificates held by banks} 406,402,000} 389,867,000 347,890,000] 341,401 000, 348,584,000) 367,158,000) 358,847,000) 359,568,000) 296,840,000 
F otal Ne Os nin ante wedineee 3,157,119 ,000/3,130,542,000/3,083 ,886 ,000 3,070,927 ,000 3,091 ,135,000/3,115,639,000 wary 3,112,436 ,000|3,077,492,000 
Reserves other than gold_.___._._..-- 113,285,000 106,965,000] 87,984,000! 66,589,000) 72,303,000} 78,010,00u} 79,516,000 84,846,000) 136,645,000 
ica ianemntepeibenn ot 3,270,404,000 3,237,507 ,000/3,171 ,870,000| 3,137,516 ,000|3,163,438,000 3,193,649 ,000|3,197 ,655,000/3 197 ,282,000/3,214,137,000 
Ee Gees 68,926,000| 67,756,000} 67,573,000 69,661,000) 64,548,000! 67,612,000 460, * 58,754,000} 82,178,000 
Bills discounted: | 
Secured by U. 8. Govt. obligations__| 259,774,000) 306,373,000 422,764,000) 441,842,000, 385,425,000) 363,293,000] 359,078,000} 382,643,000) 284,017,000 
Other bills diacounted.._........-.--. 274,411,000} 300,548,000) 375,1 19,000) 415,309,000; 364,771 ‘000! 398,635,000} 387,185,000) 411,738,000] 229,328,000 
Total bills discounted_.........__.- 534,185,000) 606,921,000) 797,883,000) 857,151,000: 750,196,000) 761,928,000) 246,623,000) 794,381,000] 513,345,000 
Bills bought in open market___.___. --| 292,744,000} 319,166,000} 347,185,000! 336,415,000) 322,379,000) 329,383,000} 298,370,000} 289,004,000) 201,335,000 
U. 8. Government securities: | 
ae es 20 ,026 ,000 19,903,000 29,429,000 | 88,835,000) 72,957,000! 77,182,000) 70,384,000} 71,341,000) 28,043,000 
I 72,084,000 62,089,000 79,859,000 | | | *128,835,000 
Certificates of indebtedmess_____._- 24,502,000 18,366,000 te 15,323,000 8,292,000) 19.112,000 20.911,000 13,119,000) 255,554,000 
Total U. 8S. Govt. securities_____..- 116,612,000} 100,358,000} 126,643,000 con tenaenl 81,249,000) 96,294,000 91,295,000 84,460,000} 412,432,000 
eee Ne 20,000 51,000 51,000) 51,000 51,000! 51,000 154,000 154, 10,000 
Webet careins SGN... --cccceess 943 ,561 ,000 | 1,026 ,496 ,000 1,271,762 ,000| 1,297,775,000| 1,153,875,000! 1,137,656 ,000 1,136 082,000) 1,167 999,000) 1,127,122,000 
5% redemp. fund agst. F. R. bank notes 28,000) 28,000 28,000) 28,000; 28,000) 28,000 28,000 28,000 311,000 
I EEE 670,437,000) 606,178,000] 679,216 000) 591,608,000) 734,270,000! 683.968,000| 643,289,000) 603,579,000 653,495,000 
EE meta 54,209 000) 54,006 ,000 53 998,000) 57,105,000 56 951,000} 56 ,456 ,000 56,715,000 56 ,649 ,000 45,895,000 
All other resources......--....-... cae 16, 185,000) 15,576,000) 15,835,000; 15,684,000 15,515,000, 14,860,000 14,602,000 13,987,000 15,329,000 
Total resources- oT hos 5 023,750,000 5,007 ,547 ,000)5,260,282,000 5,169,377 ,000) 5, 188,625,000! 5,204,229 000/5,116,831,000! 5,098,278 ,000/5, 138,467,000 
LIABILITIES. 
F. R. notes in actual circulation. --_--.-.- 2,084,320 ,000|2,147 ,064 ,000) 2 245,230,000 2,340,375,000) 2,296 ,436 000 2,266,831 ,000 2,252,598,000'2.246,300,000 2,256,491,000 
F. R. bank notes in circulation—net- -- 444,000 456 ,000 ene) 470,000 477,000; 483,000 489,000} 498,000 3,117,000 
Deposits— | 
Member banks—reserve account--_--_}1,936,307,000)/ 1,941,006 000) 1,963 ,874,000 1,874,486 ,000 1,849,596 ,000 1,923,505,000!1,884,010,000'1,881,025,000 1,918,468,000 
CC EES eer 39 436 ,000 19,343 ,000 56,695,000 42,811,000 11,334,000, 26,612,000) 30,065,000) 34,803 ,000 9,341,006 
og ESI A ee ae 23,895,000 23 ,406 ,00U 30,229,000 20,572,000] 21 1922 ,000) 21 ,556 ,000) 21 429,000) 22,765,000 41,642,000 
NT uses adendus 1,999 638,000] 1,983,755 ,000|2,050,798,000 1,937 ,869,000 1,882,852,000 1,971,673,000'1,935,504,000] 1 938,593,000) 1,969,451 ,000 
Deferred availability items_._....._..-- 595.671,000) 532,205,000; 620,215,000 535,490,000, 654,456,000 610,980 ,600| 574,347,000) 559,044,000) 573,705,000 
en. come eesen ened 110,302,000] 110,506,000 110,483,000, 110,103 000) 110,156 000) 110,) 42,000} 110,114,000; 110,095,000] 107,484,000 
a de 220,915,000] 220,915,000] 220,915,000) 218,369,000) 218,369 000) 218,369,000; 218,369,000' 218,369,000; 218,369,000 
Be Ge TOE. cou ccuceotsesecoes | 12,460,000 12,646,000 12,171 ,000! 26,701,000; 25,879,000) 25,751,000 25,410,000) 25,379,000 9,850,000 
ka pee ee 5,023,750,000|5,007 547,000 5,260,282,000 5,169,377 ,000|5,188,625,000 5,204,229,000|5,116,831,000|5,098,278,000'5, 138,467,000 
Ratio of gold reserves to deposit and 
F. R. note liabilittes combined _----- } 77.3% 75.8% 71.8% 71.8% 74.0% 73.5% 74.5% 744% 72.8% 
Ratio of total res rves to deposit and!) 
F. R. note tiabilities combined _-_-_- | 80.1% 78.4% 73.8% 73.3% 75.7% 75.3% 76.4% 764% 76.1% 
Contingent lability on bills purchased) 
for foreign correspondents_____._--- | 17,315,000 18,175,000 19,010,000 17,808 ,000 17,886 ,000 18,366 ,000 18,373,000} 24,655,000) 33,941,000 
Distribution by M aturities— $ 3 3 $ 3 7 3 3 $ 
1-15 days bills bought In open market-_| 100,361,000] 107,011,000} 133,892,000’ 117,289,000 99,634,000) 103,719,000 92,000,000 88,265,000 62,988,000 
1-15 days biils discounted _._....----- 345,482,000; 399,948,000) 467,376,000) 612,660,000) 522,264,000} 528,800,000! 506,804,000} 542,731,000' 367,072,000 
1-15 days U. S. certif. of indebtedness - 1,000 401,000 4,510,000 5,123,000 1,924,000} 17,259,000, 20,186,000 9,881,000, 75,710,000 
1-15 days municipal warrants. - - - - - -- 10,000 41,000) 31,000 31,000 10,000 10,000 TABOO .cacaceee 6,000 
16-30 days bills bought in open market- 59,661,000 69,227,000) 67,873,000 65,124,000 68,180,000 65,164,000 51,144,000 45,431,000 47,229.000 
16-30 days bills discounted _-.....----- 45,280,000} 49,268,000); 57,915,000} 64,310,000) 63,229,000) 70,082,000) 72,584,000! 73,512,000) 31,695,000 
16-30 days U.S. certif. of indebtedness.;  __..-...--- weocccesess| eoccccecss| coccccceses| coccceeese 1,000 1,000 2,558,000 5,914,000 
16-30 days municipal warrants - - - - - - -- 10,000 10,000} 10,000 10,000 31,000 31,000 31,000 RS P= 
31-60 days bi!ls bought in open market. 86 520,000 88,168,000) 90,550,000 94,220,000} 88,448,000} 103,904.000 96 ,973 ,000 85,172,000 55,604,000 
31-60 days bills discounted ___.....---- 69,510,000 74,461,000) 76,892,000 84,069,000 77,781,000 84,867 ,000 92,131,000} 104,881,000 48,289,000 
31-60 days U. 8. certif. of indebtedness DOME cccwacenee] Seesexcecsl Snnsceeebhl saccueetebl «<enseaunee |. encculne’ 1,000} 71,272,000 
31-60 days mun c pal warrants- - - - - - - FEL RR ae 10,000 10,000 10,000 10,900} 10,000 31,000 4,000 
61-90 days b IIs bought in open market_| 42,065,000 49,620,000) 49,711,000} 55,119,000] 58,640,000} 48,641,000, 52,588,000] 63,376,000} 28,628,000 
61-90 days bills discounted ____--_----- 45,249,000} 54,984,000) 67,230,000) 66,514,000) 58,171,000) 50,519,000) 48,257,000) 48,287,000) 38,848,000 
61-90 days U.S.. certif. of indebtedness- 286 ,000 9,569,000} 5,734,000 783,000 LEE «ancunawasl etude Cceael wesneeeessl ~eseoneusion 
61-09 dave munisinnl Warrents.....----)  .--22--226] , se-con- w] cenacecsss| cons wenn] snncee----] 22--------| o2-------- 10,000} ..-...---- 
Over 90 days bills bought in open market 4,137,000 5,140,006 5,160,000 4,663,000 7,477,000 5,665,000 6,760,000 6,886,000 
Over 90 days bills discounted-_--...---- 28,664,000} 28,260,000) 28,420,000! 29,598,000; 28,751,000 26,487,000} 24,970,000; 27,441,000 
Over 90 days certif. of indebtedness- --- 14,306 ,000 8,396,000 7,111,000 9,417,000 5,346,000 24, 679,000; 102,658,000 
Over 00 days municipal warrants.....-) --.----22-]  ccceeeeeen| cece ene nn en] cnn c wee c en] cee weweeen] cccccwcecn| comccccens| cccccccece| ecccecceoe 
Federal Reserve Notes— eo eaeeeaeaeaeasS=SaSS eee | 
CS — ees 2,710,213,000|2,756 251,000) 2,805,972 ,000/ 2,838 ,398 000) 2,793,837 ,000/2.755.949 .000| 2,732,743 ,000|2,719,721,000|2,691,511,006 
De... sn eceknndasersenbeoat 625,893,000} 609,187,000) 560,742,000) 498,023,000) 497,401,000) 489,118,000} 480,145,000) 473,421,000) 435,020,000 
In actual circulation__......-------- 2,084,220 ,000)2,147 ,064,000/2,245,230.000| 2,340 375,000) 2,296 ,436 ,000) 2,266 831,000) 2,252,598 ,000/ 2,246 ,300 ,000)2,256,491,000 
Amount chargeable to Fed. Res. Agent /3,593,087 ,000]3,620,140,000| 3,633 ,851,000|3,646 ,647 ,000|3 630,501 ,000|3 607,858 ,000|3,601,797 ,000|3,602,150,000|3,620,438,000 
In hands of Federal Reserve Agent- ---- | $82,874,000 863,889 ,000| 827,879,000) 808,249,006) 836,664,000) 851,909,000) 869,054,000) 882,429,000) 928,927,000 
Issued to Federal Reserve Banks- - - - - /2,710,213,000 2,756,251 ,000/|2 805,972,000 2,838,398 ,000) 2,793,837 ,000 2,755,949,000/2,732,743,000 2,719,721 ,000|2,691,511,000 
How Secured— ——— — ——— | —_—_——— => ooo 
By gold and gold certificates_.-.------ 326 584,000 326,584,000! 326,584,000) 326,584,000) 327,084,000) 320,084,000) 320,534,000) 320,534,000) 342,462,000 
ee eee 579,334,000} 649,546,000) 696,257,000) 728,584,000) 653,392,000| 655,054,000) 677,118,000) 614,876,000) 496,037,000 
Gold redemption fund------ dae hinirgibaats 120,474,000} 115,533,000} 125,237,000} 114,480,000) 113,751,000} 119,439,000} 117,197,000) 106,648,000) 134,719,000 
With Federal Reserve Board_--------- 1,683 821,000) 1,664,588 ,000| 1,657,894 ,000) 1,668,750 ,000) 1,699 610,000) 1,661,372 ,000/ 1,617 ,894,000' 1,677 ,663 ,000|1,718,293,000 
| EET eee eee ae Sere 2,710,213,000)2,756 251 ,000/2,805,972,000 2,838,398,000| 2,793,837 ,000 2,755,949 ,000 2,782,743 ,000|2,719,721,000 2,691,513 ,000 
Eligible paper delivered to F. R. Agent- | 798,483,000 885,309,000! 1,082 313 ,00C 1,136 708,000) 1,019,129,000 1,035,.364,000| 995,510,000 1,036,394,000| 685,399,000 














* Includes Victory notes. 
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1 ! 
Federal Reserve Bank of — Boston. |New York.) Phita, |Ctecetand.| Richmona| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
RESOURCBS. $ Wee be 0 RG! BT s $ $ $ $ $ $ $ 

Gold with Federal Reserve agents/183,823,0) 613,442,0.177,980,0'210,922,0) 66,409,0) 95,210,0/384,709,0) 56,309,0| 55,613,0| 50,492,0) 20,754,0|215,216,0/2,130,879,0 
Gold red’n fund with U.8.Treas-| 5,968,0 6,227 ,0) 8,619,0) 3,850,0) risen! 3,547.0) 1,311,0} 3,414,0; 2,142,0) 3,585,0) 1,850,0) 2,308,0 46,800,0 

Gold held excl. agst.£.R. notes|189,791,0| 619,669.0 186,599,0 214,772,0! 70,388,0) 98,7570 386,020.0 59,723,0| 57,755,0| 54,077,0| 22,604,0 217,524,0|2,177,679,0 
Gold settie’t fund with F. R. B’rd| 58,117,0| 146,795.0) 15,041,0, 69.537 ,0) 34,506,0; 11,373,0 92,010,0) 31,435,0| 17,826,0) 38,280,0) 10,959,0) 47,159,0) 573,038,0 
Gold & gold certifs. held by banks; 23,762,0 212,648,0) 35,842.0) 12,755,0) 6,325.0) 6,885,0) 56,217,0, 5,622,0) 8,948,0) 3,223,0) 11,964,0) 22,211,0) 406,402,0 

| | —_ 

Total gold reserves.....-.--- 271,670.0| 979,112,0 237,482,0 297 ,064,0 111,219,0/117,015,0 534,247,0 96,780,0) 84,529,0) 95,580,0) 45,527,0/286,894,0/3,157,119,0 

Reserves other than gold------- 9,923,0 reel a 9,250,0) 4,661,0) 8,323.0) 12,525,0| 12,573,0) 1,704,0) 4,312,0) 6,641,0 3,838.0) 113,285,0 
es oa 

Total reserves. ...........<-- 281,593 ,0|1,009,617,0 246,512,0 306,314,0|115,880.0 125,338,0 546,772.0 109,353,0| 86,233,0) 99,892,0) 52,168,0 290,732,0/3,270,404,0 
Non-reserve cash.......------- 5,021,0) 15,889,0 ee sey we 6,362,0| 11,793,0| 4,756,0 603, 3,482,0} 3,491,0| 5,556,0) 68,926,0 
Bills discounted: 

Sec. by U. 8. Govt. obligations) 12,652,0) 88,579,0) 31,596,0) 21,376,0) 21,172,0) 13,432,0) 25,152,0) 16,846,0) 2,586,0) 10,135,0} 1,123,0) 15,125,0) 259,774,0 

Other bills discounted --.-.--.--- 15,312,0} 24,871,0 ard 18,169,0) 24,523,0) 35,915,0) 37,859,0) 26,316,0) 14,378,0| 29,518,0}; 8,463,0) 30,171,0) 274,411,0 

Total bills discounted -.-....-.- 27,964.0) 113,450,0| 40,512,0) 39,545,0) 45,695.0 49.347,0) 63,011,0! 43,162,0| 16,964,0| 39,653,0| 9,586,0) 45,296,0| 534,185,0 
Bills bought in open market----.- 30,453,0} 49,944,0 ~~ 45,295,0|  2,797,0| 13,185,0) 40,196,0 348,0} 2,138,0 10,0} 42,197,0| 34,134,0) 292,744,0 
U.S Government securities: | 

OS ee 544.0 1,202,0 747,0) 919,0) 1,191,0 147,0} 4,426,0} -.-..-.-. 7,238,0} 1,832,0) 1,780,0} -.-.-- 20,026, 

TE? WORU....ccccccessese 4,329.0 4,172,0; 18,069,0) 10,568,0 784,0 751.0) 7,008,0 541,0|} 2,178,0} 8,145,0) 4,948,0) 10,591,0) 72,084,0 

Certificates of indebtednegs...} 1,800.0 5,787 ,0} 1,863.0) hte pans eal 3,966,0 750,0 850,0) 1,253,0 890,0) 1,951,0| 24,502,0 

Total U.S. Govt ceenrities _' RATAN 11.181 a! on evan anion! aonsn’ raced’ wanna! 1,994. 9' 10.988 N' 11.220.0' 7.618.0' 13 116.612.0 
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RESOURCES (Concluded) 


Two ciphers (00) omiued. Boston. ‘New York Phila. Clereland. 


Municipal warrants 


Total earning assets. _- set 


5% redemption fund—F.R. bank 
notes $uecdeneenns 


| 
$ $s x 


090.0 174,555.0 93,238,0 


Uncollected ite ms Ss 62,634,.0 151,770,0 60,307,0 

Bank premises ‘ YQez = 4,312.0 13,301,0 1,11 1,0 

All other resources 129.0 1,682.0 236,0 
Total resources : ‘ 418, 


LIABILITIES. 


F. R. notes in actual circulation. _|203, 


F. R. Bank notes in circulation 
net liability 
Deposits: } 


Member bank—reserve acc’t 130, 


Government - - - --- 2 
Other deposits. -.------ 


Total deposits 132, 
Deferred availability items ---| 58, 
Capital paid in...--- piel ; 
SS iio eet ae ene , ‘ | 16; 
All other liabilities... ...----.-- | 

Tota! liabilities 418 


Memoranda. | 
Ratio of — reserves to deposit 
and F. R. note liabilities com 
bined, h r cent 
Contingent liability on “bills pur 
chased for foreign correspond'ts 


STATEMENT OF FEDERAL 


Federal Reserve Agent a 


Resources (In Thousands of Dollars) 


Federal Reserve notes on hand : 
Federal Reserve notes outstanding - -- 


268.0, 392,900,0 200,215.0 


« 


069.0 739,823,0 117,019,0 
569.0 8,244.0 2,915,0 
227.0 11,744,0) 3930) 


865,0| 759,811, 0 120,327,0 
071.0, 122,703,0, 53,045,0 
901,0 29,454.0 9.941.0 
390.0 59,929.0 | 19,927,0 
284,0 2,017.0 344,0 


.779.0 1,366.814,0 403 ,.799,0' 482 662 


83.58 87.6 76.9 


5,956,0 1,494.0 


< | 


99.752,0 


61,170,0 
9,097.0 
281,0 


779.0 1,366 ,814,0 403,799 ,0 482 662.0 2 


224,919.0 


161,338 ,0 
2,351.0 
1,829,0 


165,515,0 
55,171,0 
12,333.0 
23,691,0| 
1,030,0 


78.5 


1,876,0 


Richmond 


: | 


51,346,0 


59 .074,0 
2,528,0 
409.0 


32,767 ,0\22 


92,701.01 


64,369 ,0 
2,885.0 
182,0 


72.4 


904.0 


t | Boston.’ New York! Phila. | Cl 


~ j 
94,550 
232,160 





Collateral security for ederal Reserve notes outst: znding| 
Gold and gold certificates | 35,300 
Gold redemption fund 15,523) 
Gold Fund-— Federal Reserve Board 133,000! 


Eligible paper {Amount required 
Excess amount held 


Total 
Liabilities 


48,337) 
10, 080) 


1568, 9! 50| 1 


Net amount of Federal Reserve notes received wpa 
326,710 


Comptroller of the Currency 
Collateral received from {Gold 





Total - 














Federa! Reserve Bank | Eligible paper 


1183, 823 
|. 58 417) 


.|568,950! 1, 748, 774)! 541 023613, 333 2: 56, 308: 385 ,000| 1 066, 022 212, 094! rT 53, 344 19 


I 


92,701. 135, 103! 


= 160! 


Federal Reserve notes outstanding — 
Federal Reserve notes held by banks--------- | 28, 892| 
Federal Reserve notes in actual circulation 203, 268) 


$ 


282,060) 50,000) 62 
709 ,2911244,148 255,764) 107 


235,531! 1 
31,911! 1 


,0)'232 767.0 229,662 











2.0 196,026,0,136,089,0 195,682 .0' 150,288, 0) 440, 070, 015 5, ;,023, 7 750, 0 


Atlanta. Chicago. 'St. Louts. Minneap. Kan. City 
$ Se i a Ak en ee ee 
20.0 

64,538,0 118,607,0 44,.801,0 29,368.0 50,.893.0 
30,317.0 85,384,0 35,539,0' 13.877.0 36.306.0 
2,666.0 §&,264,0' 1,402.0 2,252,0' 4,595.0 
441.0 292.0 175,0| 3,756.0 514,0 

29 662.0 771,11: 
35.103,.0 376,136.0 72,286,.0)| 62,.103,.0| 63.917.0 
56,263,.0 259,379.0 70,617,0| 45,092,0| 73,878,0 
2,586.0 4,256.0 2,270.0 2,520,0 3,444.0 
462.0 1,537,0 601,0 617.0) 850.0 
59,311,0 275,272,0, 73,488,0, 48,229.0, 78, 172, 0 
20,764,0 72,741,.0 34,676,0' 13,585,0 38,922,0 
4,431.0 15,244,0 5,006.0; 3,498,0, 4,542.0 
8,950.0 30,426,0, 10,072,0| 7,484.0 9,496.0 
1,103.0 1,293.0 498,0; 1,190,0 633.0 
.0 771,112,0 196,026,0 136,089,.0 195,682,.0 


64.5 


712,0 


| 
re \nichm'a| Attend Chicago St. L. Vinn.\K 


s | $s | 


4 000) 8, 
2,091) 15, 


970) 3 





780 


142| 


346 000 151,889 187,000) 6: 
95,849; 66,168) 44,842! 4 


48,132 





748, 74 541 0231613,333|256, 





991,351 


2,727; 38 


| 


835) 


294,148'318,734/142 


613 442/177 ,980|\ 210,922, 6 


143, a 68, 895} 


709,291/244,148 255,764 107,368 15: ~ 
316, 391) 43 933) 30, 845; 14 vet 17, 599 


392, 900. 200, 215! 224, 919 











$ 
4,590 


3,114 


N 





83.9 


41 


74,727 
,368/ 152,702 


| 


wh 


4.0 


x 


400) 
810 


3, 295) 88,000) 
57,492 
4,869) 


0,9: 59) 
6.680] 


6 409) 


,258 227,429 


95 


»,210) 


83 677) 7 639) 63, 361) 
















those for the Reserve Banks themselves. 
of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. 
for the latest week appears in our Department of ‘“‘Current Events and Discussions,’’ 





Federal Reserve District. | 













Number of reporting banks-_----_--- } 
Loans and discounts, gross: } 
Secured by U.8. Gov't obligations 
Secured by stocks and bonds__--- 
All other loans and discounts _- -- 








S. pre-war bonds 
8. Liberty bonds 


os 

v, 

U. 8. sreemary DbOnts..........-< 
2. PRED GENER. 6 onccocewee 
U. 

Oo 


8S. Certificates of Indebtedness _ 
ther bonds, stocks and securities __ 


Reserve balance with F. R. bank__ 
Se eee canceled cin ane a 
Net demand deposits 
» GR a aE 
Government deposits._....._____- 
Bills Payable and rediscounts with 
Federal Reserve Bank: 
Secured by U.S. Govt. obliga’ns- 
All other 


























Total loans and discounts. -_-_-. | 8 


Total loans & disc’ts & investm’ts| 1, 168, 829! 6, 029, 602 


Boston |New York| Phila. 
43) 111} 55 
a i . 
13,619 81,972 14,781 
235,554) 1,¢ 399, 4 44 274,902) 
628,512 2,457, 087] 337,162 





| Cleve. 





| 80 
ee 
| 27,985} 

406,046) 
676,704) 


| 

877, :685)4,238, ssa 626,845 1,110,735!) 
12,828 48, 906} 10,684) 48,371! 
76,621] 452.365 | 44,148} 106,057) 
3.796] 26,009) 3,089) 4,695) 

19,804! 470,328) 43,364, 56,387] 


6,920] 25,542 5,880) 6,841 
171,175) 767, 894| 182,365] 304,647 


916, 375| 1, 637,733 


84 002 640,250; 71, 749| 105,904 


21,278 


88,593| 16,650, 35,479) 


821,794'4,828,261! 676,575| 878,811 
271,264| 904,090) 122:728) 612,473) 





tone 45,598, 12,244) 20,992, 
3,560) 86,800: 11,671 14,584 
8,965 7,890 4,808' 19,848 


| ' 
Richm'd | Atlanta | Cc aneage | St. - Louis | Mnpis. Ken. ¢ cuy| Dallas |son Fran.| Total 
. == . 


9,500 
129,057| 
334,364 


472,921) 
28,795 
28,081 

2,992) 
14,926) 
1,934 
51,263) 


600,912 
37 ,288) 
15,028 
53,950 
2,834 
5,103, 


| 
14,531, 


3f 
E 





16,339 


$ 


9,293 





75.0 


764.0 


RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS . JAN. 


$ 
128,440 
449,813] 


& ,064 
376 645) 
65,104; 
37, 956 | 


578,253 
384,709 


103 5,060) 


449,813 
73 677) 


76, 1: 36 





78.2 70.3 


591,0 746.0) 


16 1924. 























Dallas. San Fran. Total. 





s | a $ 
con 20,0 





59,401,0| 91,972,0| 943,561,0 


28,0 — 28,0 
29,121,0) 44,938,0,| 670,437,0 
1,911.0 2,770.0 54,209,0 
4,168,0, 4,102,0) 16,185,0 


48,156,0/212,616,0\2,084,320,0 
| 
444.0) . } 444.0 


55,702 ,0)152,658,0) 1,936,307 ,0 
1,701,0' 3,695,0 39,436.0 
396.0 5,057 ,0 23,895,0 


57,799,0 161,410,0\1,999,638,0 
30,316,0) 41,267,0| 595,671,0 
4,206.0 7,881,0) 110,302,0 
7.577,.0| 15,301.0) 220,915.0 
1,790,0| 1,595.0 12,460,0 


150, 288 0 440 ,070,0|5,023 ,750,0 
| | 
| 


49.2 77.7) 80.1 


625.0. 1,233,.0| 17, 315.0 





fs 


$ ~) 
23,740) 12,085) 3 


88,644) 68,419) 75 


10, 130] 13, 052 
3.67 9| 1,561 
42,500) 

32,335] 12,806] 2 
11 066) 4,421) 1 





306|385,000]1., 066, 022\212 .094| 153, 344) 19 


| 


| 
1 pees) 80 ,504'10 


13, 401} 17 | 227} 3 


&S 644) 68,419; 7 
16, 358 6, 316] 1 


72,286 62, 103 6 


. City.| Dallas | san Fr.| Total. 


4.132] 3's63! 16,584) 120,474 
P "000 46 360 9,500 198 632 1,683,821 


,309| 55,613) 50,492) 20,754 215, 216/2,130,879 














s | s!st|{s 
2,553| 29,059' 57,800| 882,874 


5,716| 53,548 272.640 2,710,213 
7,391) __.| 326,584 


5,224, 32,794, 57,424) 579,334 
4,241) 18,662) 21 ,480) 219, 149 


8,226) 154, 817 62 24, 56016, 52 22,449 


| 
8, 269) 82 ,607 330, salle 593,087 
91465) 51,456| 78 a. 798,483 


8,226) 154, 817) 624, 560) 6, 522, 2,449 


5,716) 53,548 272,640)\2,710,213 
1,799, 5,392| 60, 024) 625,893 


| oo 9k PENSE 


3,917 48, Li 56 212, 616'2 084, 320 











38! 


} 


65,057] 


364,348) 1, 


439, 
14, 
a 


198)1 
578 
355) 


5 353 


3 2,338,289) 


310 
91 
3lé 


.740, 534! 


24,812) 


91 


886) 


12,202 


107 


21 


.104| 
449° 


340,302) 


33,056) 215,058} 
11,866} 58,945) 
281,351)1,482,792| 
177,437| 795,343 
8,483 15,794) 

| | 
12,502) 9,754 
20,721 13,571 





35| 
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632,415 


360,069 


7,983 
20,280 


316,143) 562,280 
23,083| 45,743] 28,539] '102/883| 1,430,117 
6.723; 13,129] 10,404] 24/202] 310,839 
199,207} 395,083] 249,609] 757,849|11,285,351 
84.948! 131,265] 86,985] 570,672| 4,105,657 
1,759, 1,622; 6,565) 15,662] |154,032 
| | 
3,430 15,444) ..-..-| 9,585] 189,844 
2,664  17,000' 3,770' 23,161 159,017 


Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 763 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
on page 265. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Jan. 9 1924. Three c 











. 


iphers (000) omitted. 








27 73 52 68 763 
$ $ $ $ | $ 
4,018) 6,230 3,105 10,519) 228,587 

41,307] 79.118} 63.723] 183. 219) 3,920,763 
| 218,976] 811,920) 7,781,600 


eae 338,916 


235,917) 424, 267 285,804}1, 005 7,62 58) 11, 9 30, 950 


91071| 11.534 


12,4 16 | 44,824 15,339 94,414) 1,005,393 


"955! 3,270 1,855} 13,450 81,345 
29,147! 16.362) 15.561] 36.083} 832.689 
1,934 2,934! 6,899} 17,507) 113,734 
26,674, 59, 093| 13,552) 158,093] 2,204,128 











=| 


) 20,450} 24,645 269,692 





359.490 1,349,850 16, 437, 931 























2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 












































New York City. | City of Chicago. |All F. R. Bank Cities.\F. R. Branch Cities. Other Selected Cities. 
Three ciphers (000) omitted. —— 


Jan. 9. , Jan. 2. | Jan. 9.; Jan.2.| Jan. 9. Jan. 2. | Jan. 9. i Jan. 2 Jan. 9 Jan, 2. Jan. 9°24. Jan. 2 °24.'Jan.10'23. 
Number of reporting banks-------- 67 67 48 48 255 255 205 207 303 304 763 766 781 
Loans and discounts, gross: $3 $ | $ ~ $ $8 $ | $ $ $ $ 3 $ 
Secured by U.S. Govt. obligations 73,977, 82,948) 26,523 26,389 150,941 160,666, 42,091 42,530 35,555 35,733 282,587) 238,929 304,307 
Secured by stocks and bonds- - - - - i, 500,503 1,580,383 440,784 br 9,088 2,774,237 2,888,206) 624,238 618,443) 522,288 523,309 3,920,763 4,029,958 3,786,621 
All other loans and discounts----_ 2,151,558 2,138,223) 644,146 652,054 4,773,518 4, 784,1 36)1, ,643, £701, 643,790 1,364,6121,370,000 7,781, 600 7, 797,926 7,406,905 
Total loans and discounts----_3, 726 0383, 801,554 1, 111, 4! 531, 143, 531 7,698, 696 7,833, 0082 309, 7992 304,763 1, 922,455 1, 929, 042 11, 930, 950 12,066,813 11 497, 833 
U. 8. pre-war bonds...-..-.-----.| 38,051; 3! 220 4,198 88,748 88,650 74,246 74,467 106,698 106,636 269,692 269,753, 278,974 
U. 8. Liberty bonds-------------- | 393,980 385,662 36. 285 46,918 614,439 613,250 225, 208 225.420 165.746 166.660 1,005,393 1,005,330 1,082,118 
U.S. Treasury bonds. ---.----.--. 17,597, 17,785! 5,237 5,216 41.992, 41.478, 19.7 19,163 19.601 19.471 | 81,345 ° 80,112 |129'267 
U. 8. Treasury notes-----...----- 441,533 444,741 68,522) 79,32 625,435 640,103 140°208 135,020 67,046 67,791) 832,689 842,914! *806,509 
U. S. Certificates of Indebtedness-_ 221479, 24966, 121357, 111277, 67,017 70,216 33,286, 31,797, 13,431 13,790 113,734 115,803 196,953 
Other bonds, stocks and securities..| 552,876 559,052) 162,819 172,520, 1,165,875 1,185,075, 598, 106) 612,302 440,147 443,438 2,204,128, 2,240,815, 2,193,683 
Total loans & disc’ts & invest’ts_5, 5,192,554 5,271,812,1,400, 893 1,462,985 10,302,202 10,471,780 3,400,605 3,402,932 2,735, 1242,746,828 16,437,931 16,621,540 16,185,337 
Reserve balance with F. R. Bank--| 591,634 639,412 152,790 140,532, 1,020,149 1,048,198) 239,252) 237,336 170,716 169,498 1,430,117 1,455,032) 1,473,072 
Cash in vault --...----.---------- 71,812, 72,230 31.910 32,548 (155.490 158.277) 67.034! 71,906 88.315 92.221 (310.839 °322'404 °317.412 
Net demand deposits. --.-.-------- 4,334,278 4,407,251 1,003,001.1,032,639 7,685,914 7,793,229 1,943,953 1,955,820 1,655,484 1,689,080 11,285,351 11,438,129 11,595,702 
Time deposits. - - ----------------- 611,946, 619,180 373,191) 375,942 1,698,002 2,004,483 1,230,606 1,225,218,1,177,049 874,284 4.105.657 4,103,985. 3.715.326 
Government deposits. ----.--- .-- 41,947) 44,154 7,632) 8,143 98,939 104,531 43,098, 45,495 11,995 12,757 154,032) 162,783, 185,941 
Bills — Lg rediscounts with) 
F. R. | 
Secured byU. S. Govt. obligations, 68,000! 131,900 1,607, 21,407) 112,073 204,217) 48,445) 65,919 29,326 30,365 189,844 300, 501, 195,150 
All other----.--~--.---~------- | 1,540, 18,148; 2,853) 6,812} 65,053, 121,701) 45,242) 58,493) 48,722, 52,583, 159,017 232,777, 94,146 
Ratio of bills payable & rediscounts) | | 
with F. R. Bank to total loans) | 
and investments, per cent - - ---- 1.3 2.8 0.3 1.9 1.7 3.11 2.8) 3.7 2.9 3.0 23 3.2 1.8 





Total. 

















* Includes Victory notes. 





Jan. 19 1924.] 
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Bankers’ Gazette 
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pages w hich follow: 
STOCKS. 
Week ending Jan. 18. 


Week 


Railroads. Par. Shar es 


Bangor & Aroos, pref 100) 


Brunswick Terminal _ 100 11,70 


3uff Roch & Pittsb__100 
Buff & Susq pref vt c¢ 10% 


Canada Southern _-__ 100 
Central RR of N J___109 
CstPM&oO ..100 
Preferred ..100 
Colo & Sou, Ist pref_100 
2d preferred___.__.100 
DuluthSS & Atl___.100 
Preferred _ 100 


Illinois Cent, pref full p@ 
RR Sec Series A 100 
Int & Ct No Ry (wi) _109 


Keokuk & Des M____100 

M 8t F & S Ste M__100 
Preferred - _.100 

N Y Central rights. 71,785 
Reading rights_ _- 77 854 

Pacific Coast- 100 } 
2d preferred 100 

Pitts « Ft W, pref___ 100 

Reading rights 100 


Virginia Ry & Pr___-100 
Industrial & Miscel. 

Am Cotton Oil ctf 
Preferred ctfs_- 


Am For Pr ctfs 25%, paid 2 


Pref ctfs full paid 


Preferred -.- 100 
Am Republics. ---- * 
American Snuff__-_--100 


Am Writing Paper ctfs 

Am Teleg & Cable_-_-_10) 
Am Wholesale, wie .100 
Atias Tack * 


Am Roll Mill, pref_--109 

Assets Realization 10 ‘ . 

Ati Fr Col T Co oe om » 

Columet & Hee! 25 

Case (J ly Thr Mach + 
Century Rib Mills * 
Cert-Teed Prod 100 ; 
Congoleum Co ; * 35,400, 5 
Conley Tin Foil- - - - ® 


Comm’! Solvents **B’’_ _* 
Consol Distributors . 
Continental Insurance 25 


Corn Prod Ref new wi 2522, 


Cosden & Co, pref 100 
Davison Chem rights 


Dome Mines- - - - - - ° 11,000 


Douglas Pectin 

Du Pont deb 6% -_-- 100 
Duquesne Lt Ist pref 100 
Durham Hos Mills pf 100 
Elk Horn Coal, pref__50 
Emerson-Brant pref_100 
Fairbanks Co (The) -_25 
Fidelity Phenix lire Ins 


of New York — 
Gardner Motor - 
Gen Am Tank Car 

7% preferred 100) 
Gen Baking Co * 
Gen Refractories * 
Gimbe! Bros pref 100 
Hanna Ist pref cl A__100 
Hartman Corp ° 
Helme (G W) 25 
Hydraulic Steel, pref 100) 
Inland Steel w i___----* 

Preferred .. 100 


Indian Motor ( ycle * 
Indian Refining pref_100 
Ingersoll Rand _----.-100 
Int Agricultural new * 
Internat’! Shoe pref_100 
Int Telep & Teleg 100 
Intertype Corp ¢ 
Jones & L St’! pref__100 
Kansas & Gulf — 
K C Pr & Lt Ist pref__* 
Kelly-Springfield Tire—' 
6% preferred___..100 
Kelsey Wheel pref__ 100 
Kinney Co- 
Lorillard preferred _ - 
Mallinson (H R) & 7 
Preferred _-- .100 
Macy (R H), pref_- 100 
McCrory Stores, pref 100 
Met Edison pref ee 
Nat Bank of Comm_100 
Nat Cloak & Suit, pf 100 
Nat Dept Stores. - ---- 


Preferred 
Nat Enam & Stpg pf_100 
Nat Supply - - - - - - - - - 50 


NN & H Ry G&E pf- 100 " 


NY ane ad | 
Ohio Fuel Supply - 25 


Onyx Hosiery - - - ------ od 
Preserred.......... 100 
Otis Steel pref__---- 100 


Phila Co 6% pref..--50 300) 
Phila & Read C&I w i_*/43,900) 
Pierce-Arrow prior pf__*| 1, 500) 


Pittsburgh Steel pref - 100) 


Pittsburgh Utilities pf 10 1 = 
Prod & Ref Corp pref. os 300 


PSC,N J, pf. 8% 100 
Reis (Robt) Tae 

First preferred -- - - oo) 
Rossia Insurance Co- .25 
Schulte Retail St pf_100 
So Porto Rico Sug pf_100 
Tex Pac Land Trust_100 
Transue & Wms Steel_* 
Underwood Typew pf100 
Un Cigar Stores pref 100 
Un Dyewood Corp- -100) 
Un Paperboard ----- 100 


te Or mate 


toc a - 
Dt CO oe Ot ee he Cr OG = 


— 
1m 


¥ Jan 4 
Jan 1: 


Lowest. 
$ per share. 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


» Jan 


Jan 
Jan 
Jan 
Jan 


6 Jan 


Jan 
Jan 
Jan 
Janu 


Jan 
Jan 


~ Jan 


Jan 


Jan | 


Jan 


4 Jan 
Jan 1 


Jan 
Jan 
Jan 


Jun - 
Jan 1 


Jan 


Jan 
Jan 


¢ Jan 


Jan 


; Jan 


Jan 
Jan 


Jan 


Jan 


6 Jan 


Jan 
Jan 
Jan 
Jan 


{ Jan 
¢ Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


» Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


25% Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 18303 
Jan 12) 35% 
4g Jan 17118% 
Jan 18113 
Jan 14) 43 
\y% Jan 14 21% 


ono 


‘ 


r=ace 
Nuots 


a 


» NAO 
NYO Lee ra 
we re 


o 
Sw 
KKK 


toniNw 


thot WN bo 


Range fvr Week. 
Highest. 


$ per share. 


Jan 


4 Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


» Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


> Jan 


Jan 
Jan 
Jan 
Jan 


¢ Jan 


Jan 
Jan 
Jan 
Jan 


4g Jan 


Jan 
Jan 


; Jan 


Jan 
Jan 
Jan 
Jan 


Jan 


» Jan 


; Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 


Jan 


> Jan 
4 Jan 
4 Jan 


Jan 
Jan 
Jan 


, Jan 


Jan 
Jan 
Jan 
Jan 


, Jan 


Jan 


6 Jan 


Jan 
Jan 


“4 Jan 


Jan 


¢ Jan 
6 Jan 


Jan 


» Jan 


Jan 
Jan 
Jan 


4 Jan 


Jan 


g Jan 


Jan 
Jan 
Jan 
Jan 
Jan 


D>~ IT SON +S TF > 


SPN FN NN Nh 
a ae 


Wall Street, Friday Night, Jan. 

Railroad and Miscellaneous Stocks.—Tlie review of the 
Stock Market is given this week on page 282. 

The following are sales made at the Stock Exchange this 

week of shares not represented in our detailed list on the 


18 1924. 


Low est. 


| 


PLL III 


Range since Jen. 
Highest. 


$ per > share. $ per share. 


Jan 90 
Jan 4% 
Jan 55 
Jan, 50 
Jan 53% 
Jan 212 
Jan 32 
Jan 75! 
Jan 52 
Jan 46 
Jan : 7s 
Jar 

Jan 104 by 
Jan 64 
Jan 23% 
Jar 16 
Jan 46 
Jan 67'2 
Jan . 
Jan 3% 
Jan, 2014 
Jan 22 
Jan 137 
Jan 22 
Jan 39 
Jan 124, 
Jan 37% 
Jan 96% 
Jan ', 
Jan; 97 
Jan 42 
Jan 138! 
Jan 3 
Jan 43% 
Jan 98 
Jan 10% 
Jan 100 
Jan % 
Jar 1% 
Jan 19% 
Jan 26% 
Jan 29% 
Jan, 35'% 
Jan 57% 
Jan 11% 
Jan 39% 
Jan 4G 
Jan 9714 
Jan 32% 
Jan) 92% 
Jan 5 
Jan 20% 
Jan 113 
Jan 87 
Jan 103% 
Jan 56 
Jan 25 
Jan 15 
Jan 4% 


Jan 126 


Jan 


Jan 
Jan 
Jan 


‘ 
943, 
95 


55 


Jan 10) 


Jan 
Jan 
Jan 
Jan 
Jan 


9] 
4414 
57% 
6 
37% 


Jan 102+, 


Jan 
Jan 


24 
65 


Jan 175 


Jan 


Jan 116» 


Jan 
Jan 


6) 


+ 


68) 
31 


- 


Jan 109 


Jan 
Jan 


Jan 


95 


78% 


Jan 107 


Jan 


63 


Jan 116 


Jan 


92 


Jan113% 
Jan 101% 


Jan 


93% 


Jan 320 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan, 


Jan 


Jan 
Jan, 


Jan 
Jan 
Jan 
Jan 


Jan) 
Jan! 


96 
43 
95 
89 
69% 
85 
14% 
33 
30 
87 yy 
59 
43 
49% 
72% 
95% 


47% 
26% 


Jan 102 


Jan 
Jan 


Jan 


15% 
73 
90 


Jan 110 
Jau 100 yy 


Jan 
Jan 


|303 


35% 


Jan118% 
Jan113 
Jan, 43 
Jan 21% 


Jan 


Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jaa 
Jan 


Jan 


Jan 
Jan 


Jan | 
Jan | 


Jan 





Indus. & Miscell. Par. Shares $ per share. yey 4 iz pu. m per share.|$ per share. 
US Realty & Imp pref. - 
Va-Caro Chemical B- 600 
Van Raalte 


Range for Week. 


Range Since Jan. 1. 





STOCKS. | Sales. 
Week ending Jan. 18. for 
Week. 





Lowest. 


Highest. 





900 1044 
6% 
: ido 1,200 30% 
West Elec7% cum pf100 300114 


West Penn Company__*, 2,500 48% Jan 
Preferred, 7%-.-.100 400 89% Jan 

West’h’se E&M Ist pf_50 700 72 Jan 

White Ol] etfs________* 10,300 4% Jan 

Worthington pref A_100 300 71% Jan 
Preferred B 100 ©6200 61% 

Ww Wrigley (Wm Jr) _..* 9,400 38% Jan 





Jan 
Jan 
Jan 
Jan 


Jan 15 


Jani105% Jan 
Jan| 7 Jan 
Jan 33% Jan 
Jan 115 Jan 
Jan 51% Jan 
Jan 90% Jan 
Jan 73 Jan 
Jan; 1 Jan 
Jan 73% Jan 
Jan 62 Jan 
Jan 40 Jan 





*No par value. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 


DAILY, WEEKLY AND YEARLY. 
































DAILY TRANSACTIONS AT THE 
__BAUTIMORE EXCHANGES 





' | 
| Stocks, | Untied 
Week Ending Jan. 18 | Shares. Muntctpal &) States 
| Foretgn Bds.| Bonds. 
| 
Saturday 630,36 $1,533,000 
Monday 1,184,1 4 ; 4,568,000 
Tuesday 955,564 3,242,000 
Wednesday \ 929, BAT 4,068 ,000 
Thursday | 1,177,284 5,053,000 
Friday | 841,300 1396" 6.000 | 3,697,000 
_Total_ 5,718,197 $8,905,000 | $22.171,000 
Sales at _W eek ending Jan. 18. Jan. 1 to Jan. 18. 
New York Stock 
Eschange. 19% 24. | 1923. 
Stocks—No. share | 5, 5,718, 197 13,623,617 
Bon’s 
Government bonds 22,171,000] 16,070,000 58,053 .000 
Stuie & fore ign bonds 8, 906 000) 12,540,000 32,317,000 
RR. & misc. bonds | 51,974,000 35,275,000 86,837,000 
_ Tot al bonds | $83, 0 51 Of 0 "$63,885,000 


$177, 207 ,000 





BOSTON, PHILADELPHIA AND 





Balttmore. 





Roston 

Week ending —_—-— --—- - 

fan 18 1924. Shares Bond Sales 
Saturday - - 14,000 $56 ,0:! 50! 
Monday 19,353 111, 900) 
Tuesday 16,195! 54,450) 
W eanesd1; 18,261 = 800! 
Thursda: 18,170) 7,950) 
Flay | 16,039} 57,000! 

rotal 102,018) % 


Prev. week revised! 113,739! $272,000! 





Shares. | Bond Sales. 








64, 375) ‘4002 200! 


*577| $16,100 
*1,180| 37,000 
*2'503| 31.800 
*1,674| 31,000 

*904| 46,000 
*1, 647) 21,500 


8,485 =~ & $183,400 
59 


$205,100 





* In additic yn, sales of rights were: 


Wednesday, 440; Thursday, 766: 


Saturday, 2 
F riday, 


a 1,336: ten my 840; 





Datly Record of U.S. Bond Prices. 


| 
Jan. 12\ Jan. 14\ Jan. 





First Liberty Loe. (Hig gh| 


3% % bonds of 19%32-47-.{ Low- 


(First 3 %s) | Close 


| 


Total sales tn $1,000 untts _ - 


992639! 
992430 
997639) 

146| 


Converted 4% bonds of (High! 


1932-47 (First 4s)_...{ Low- 


| Close} 


Total sales tn $1,000 units _- 


Total sales tn $1,000 units _ 


~| 
Converted 44%% bonds {High| 
of 1932-47 (First 4s) ( Low. 

| Close} 


Second Converted 44% {High 


bonds of 1932-47 (First{ Low_| 


Second 4s) 


Sie eanitie Sl | Close 


Total sales in $1,000 untts -- -| 


Second Liberty Loan (High 
4% bonds of 1927-42. _..{ Low. 
(Second 4s) | Close 
Total sales 1n $1,000 units - - - 


Converted 44%% bonds (High) 99%: 
of 1927-42 (Second {Low.| 99. 00 
I ok x atncak eee dee (Close) 99%, 
Total sales in $1,000 untts - - -| 318| 
Third Liberty Loan (High!) 9927s 
4%% bonds of 1928__..{Low.| 99259} 
(Third 4s) (Close} 992639! 
Total sales tn $1,000 units. _ - 395 
Fourth Liberty Loan (High; 99%s: 
4% % bonds of 1933-38-_.4 Low. | 99222 
(Fourth 4s) (Close, 995s2 
Total sales in $1,000 units _-- 325) 
Treasury (High) 100.00) 
Ome, TOGT-EB... cccsasc {Low.| 993122) 
{Close} 992139! 
Total sales tn $1,000 untis_ _- 324 








| 


! | 
15 Jan. 16 Jan. 17|Jan. 18 








99 439 
99! 22 
99332 























991232} 991259 
99822 99%30 
991%32| 99139 


117) 132 
- 
\ — 
oh 
99 432 99 %32 
O9's2 99339 
99!22 99530 
143 104 
99.00, __-- 
99.00 Be 
99.00 a 
20 


99720 | 99% 
99.00; 99a 
9910 99 439 





1,688; 1,808 
992%32| 999%: 
992752) 992539 
992532} 992959 








997132) 995139 
100's2 | 100.00 
4 27 





Note.—The above table includes only 
bonds. Transactions in registered bonds were: 


5 Ist 3\%s 99.00 to 99.00 
_..-- 982532 to 99122 
a 2d 4s 982822 to 98'8ae 


12 lst 44s 


Dt et Oe sac dnee connie 


of coupon 


982632 to 99.00 
992432 to 99283q 


i a ean 982732 to 99432 





Foreign Exchange.—See page 282. 





Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
































Maturtty. Rate. | Btd. \|Asked. Bid, |Askea. 
June 15 1924__.| 5% %| 100'16) 100'*16|| Dec. 15 1927 ._- 100716 | 100%. 
Sept. 15 1924..-| 54%! 10016) 100'5:ie)| Mar. 15 1924___ 100116 | 100%. 
Mar. 15 1925.--| 4%%| 100%6 | 100'1¢6|)| Mar. 15 1927 ._- 101% | 101% 
Mar. 15 1926...| 4% %| 100% | 101 Mar. 15 1924._- 100 100% 
Dec. 15 1925...) 4% %| 100'1¢| 100*%:6 || ‘une 15, 1924.__ 100 100143 
Sept.151926...| 44%) 99% | 100 Dec. 15 1924._- 100116 | 100*16 
June 151925...' 4%%' 100% ' 100% 





The Curb§Market.—The review of the Curb Market is 


given this week on§page 282. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





STOCKS (No. Shares). 


BONDS (Par Value). 





Domestic. | For'n Gow. 








Week Ending 

January 18 ind &M1ts. 
Saturday - - - ade 30,845 
ES ot ax his de i bmaee 73,080 
ine oisiain ictal 63,360 
Wednesday. ----- ae® 51,490 
Thursday - - eid ‘ 52,455 
ES eee se 96,535 
EEE 367,765 765 





$629,000; $125,000 
652,000} 248,000 
785,000; 206,000 
683 ,000 137,000 
861,000 150,000 
606,000; 184,000 

















1,024,530 $4,216,000' $1,050,000 





Note.—In additien there were sold during the week 23,100 rights. 





New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING FOUR PAGES 
For sales during the week of stocks usually inactive, see preceding page 








| PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924 Range for Previous 
ee ee ages years - —| Sor NEW YORK STOCK On basis of 100-share lots | Year 1923. 
Sat urday, Monday, | Tuesday, , We dnest day,| Thursday, ; F riday, | the EXCHANGE Pisckntinas.  100- 
Jan. 12. Jan. 14. Jan.15. | Jan. 16. Jan. 17. Jan. 18. Week. Lowest ) Hig! hest 


| 

$ per share | $ per share $ per share | $ per shar € : per share $3 per share | Shares. Railroads. $ per share | 3 per share = per share|$ per share 

*33 «35 | #33) «35 | *32) 35 | 9320385 | #320 332, 32 B32 100 Ann Arbor preferred 100} 32 18} 34 Jan 8|} 21 Sept] 45 Feb 
9812 9814) 975, 98 | 98% 95% 9834 9573 9853 ,100| Atch Topeka & Santa Fe_..100| 97! 99 10518 

85's 4 , - 5 9053 

i 





. Highest 





f 89 89 | 89 89 ~ 89 8914 8914 400 100; 8612 8914 
P 214 ‘ Zig ig ,800| Atlanta Birm & Atlantic__ 17g 
11312 11 Sle 113le 900, Atlantic Coast Line RR..-100 11212 
5812 55%| 15,800; Baltimore & Ohio 572 
5814 5914 ,000 i | 58, r 
l4'g 14° 158 000 Bklyn-Manh Tr etfs...No par) 13!2 J: 
5O!2 ‘ 49% 51's, 9,500 Certificates, pref....No par, 48%, 
1483, 1482 4) 147 \4 2 145 ,600 Canadian Pacific 1 145\4 
731g 74's) 72g 73\2 3,700 71 , 
100 i 0 |*100 101 ,100 Do pre ee 1 99le 
412 4 414 .200, Chicago & Alton 1 3% Ji 
Ilig lgi Ole 2,600 Do opref 
26 = 26 25 500 Chic & East Il] RR_ 
*50 f 50 900 
5 5 47, .100 Chicago Great Western. ..100 
12 2 I's .700 Co pref 100 


1613 16 2 1475 .200| Chicago Milw & St Fost... 309) 
2512 26%] 25), .200| Do 
5lig on 50% ,500| Chicago & North Western. i 
©10016 100% 10014 300 Do pref... 00 
25% 25% 2312 20,900) Chicago Rock ‘Tel & Pacific. 00 
900] 7% preferred 100 
700| 6% preferred__ 
,500| Colorado & Southern 
800! Delaware & Hudson 
3,70 0) Delaware Lack & Western. 50 
¢'* > | eet 100 
500! Do 1st preferred 
5OOy Do 2d preferred 
3.900] Great Northern pret 
800 Iron Ore Properties.No par 
500| Gulf Mob & Nor tr ctfa__.100 
100 Do pref 1 
,600 IMnois Central 
5,100 Interboro Rap Tran | 
3,900 Kansas City Southern....100 
200 Do pref 
44,800 Lehigh Vailey_.........-. 50) 
1,500 Louisville & Nashville__..100 


2,.000| Manh Elevated, mod guar. 100] 
500| Market Street Ry 100 
200 Do pref . 

3,000 Do prior pref 

2612} 209 Do 2d pref ; 
25s! 5,000] Minneap & St L (mew) __.. 100! 

1234) 15,400} Mo-Kan-Texas 

3314) 4,200 Do pref 

] : ] 11's) 10,900) Missouri Pacific trust ctfa_100) 

311g 32% 31 321g 32 33%) 3314 335! 21,700} Do pret trust ctfs 100) 
| * 15s a 2 | #153 | ______| Nat Rys of Mex 2d pref__- 100) 

i 96 971g 9714 *96 97 963, | ¢ 97 | 700| New Orl Tex & Mex v t c__100) 

102 y 10158 10212 1015, 1025, 10214 102te 2's 10244! 28,125) New York Central 100| 
78 78 781g 78le, 771g 77's 7812; 2,000}; N Y C & S8t L new co wil. 100) 
86 861g 86 86 86 86 1,100 Preferred w i 100! 
17% 18% 18 18%] 1815 19%s| 18% 19 | 56,000 | 
17% 1814 1812 19 | *18l2 19 2 2| 2,600) N Y¥ Ontario & Western... 100) 
*12lp 1434 *12lo 14 14 14% 2lo 1 400| Norfolk 100) 
104 16414 *10334 10419 *104 104) 3g} 1,200 Jan 

i: ee: ee ee, ee ee ; Petes: 100) Jan 11) 

54lo 53lg 53% 53% 5412) 53% 5453] 5312 54% 14,700) Northern Pacific | 507 3| 54% Jan 10'| 

43% 43 4314 4314 4312! 4312 43%, 33, 37 7,500' Pennsylvania ‘ é K 37g Jan 18)| 

11 Allg 12l9 *11 12: *41 12 ; 400 Peorta & | Jan 10 


4312} 4214 4284) 4234 4314] 4314 437g ‘ 435g) 11.400| Pere Marquette an : Jan 9} 
7314] *68% 72 | *70 7314) *683, 72 - : 10u = — pref : 2 Jani} 
61 61 60 60 | *58 60 | *59 6 5012 900 Jan 12| 
f0% 4012 40 4014] 401g 4: 42 4253! 4215 453%: 23,900 Jan 18 
Sle *85le 88 5 8612 86le 200} D f 5} § Jan 4 
77 =679 | b7612 78s} & 5S! 58 583) : 58le' 34,800 Jan 12 
B5'2 5612] b3515 36 58, 35 3534 3: 3534 3573! 17,400 2 Jan 14 
on” 4 =e ote : : Rn ; : : 11,500 m4 2d preferred 3: é 7 56 Jan 14 
é 38 | *35 3434 37 34%, : 3! 100| Rutland RR pref 3 ‘ Jan 11 
20 20%) 201g 211g] 2: 22 21'2 21° 9,100] St Louis-San Fran tr ctfs__ ‘ 2 Jan 10 
43 44 4375 437% 4415 45 7 2,500 Do pref A trust ctfe_..100) 4253 Jan ; 5% Jan 10 
3455 36 3414 3514) 35 357g 3614] 353g 357! 14,200] St Louts Southwestern... 108 3: an 2| 37% Jan 7 
59"8 59 59 = 6014) 593g 59: 5° 593 2,600 Do pref é : j0lg Jan 7 
08 “8 7 7 7 7 a s| 2,700 f ; Jan 4 
15% 16i2/ 151, 157%] 16 1633 16 : 58 6,000} Do pref ; Jan : 3g Jan 7 
87 88% 8719} 8714 877%| 873g 87 3g 87ls| 9.000 5g Jan 3) 887 Jan 10 
Suit 4 3, 415g 41 4234| 425g 4: 3 | 97,300 00} 38!2 Jan : Jan 17 
4° GSle 81, 6814; 6812 685g) 687, 6! 1 4,000 3, 69% Jan 17 
ae i 2012 212 21lg 224) 214 : 2: 1,900] Texas & Pacttie....o----- 108 9 Jan 3, 22% Jan 10 
2 2 Olg] *10 = 1012) 103g 2| 800) Third Avenue : : Jan 11 
| *64 6615) *6 “64 65lg "64 66g! ss's| 300] Fwin City Rapid Praaait.2100| 65° Jan 8. Jan 12 
123% 13014) 129 1: 12912 1297 12953 13014) 12914 12912) 8,000| Unton Pacific 100) 1: 2| 13 Jan 10 
73 73 | 7258 73'g 73l2 7314 734 73lg 7: 1,500 00 31g Jan 16 
1014 1014 1 10's}, 1014 1014 1012 107 4,200 Jan 5 
: 3753 _ 871g] 3612 371440 37 37a] 364 3,800 : } 2 Jan 4 
1234 123g} 12ig 1314; 128, 13% 2: 27g) 26,700 84 Jan 4) 13% Jan i0 
3778| 3614 om 374 act 3734 387] 377, 3853) 50,400 } g | 393g Jan 10 
25 ( 25 2 253g 253g! *2: 2619 300 > 3} : Jan 9 
1014} 1012 107s! 10 1012 ¢ 3,200] Western Maryland ¢ f 2} 33 Jan 9 
- 7 5 187s} 18 187g! 1814 18% : ; 3,600 Do 24 preferred 1 : : Jan 10 
151 5 51g 1514) 16 16 16 16\, i 700] Western eae _ : ‘ ‘ 53g Jan 9 
5Sig 5s 5Sig) *5 60 581g 58le] 5812 581 600| Do pre 58 59 Jan14 
8 Biol 83 87%—| Slo 9 33 87g| 7,900 : Jan 17 
et 17 18 | 18 19 | 1812 1914] 1812 1819) 13.400 Jan 17 
os : 36 3512 357s! 3573 3633] *3! 36 1,100 35lg Jan16| : Jan 2 
*7312 75!) 74 74 1°74 76) 7 200; 
lO, 118) #1 1012} 1012 1ilg *10 11 “| 800) Industrial & Miscellaneous 
3712 3! 37i2 3712} 38lzg 3912} 38l2 38le} *3712 38! 400| Adams Express 100} 73!2 Jan 2; 772 Jan 
Advance Rumely f 2!le Jan 


711 a | Do p 1 Jan 
sae Sole) 71 = 72 71g 721g) 7lig 717% 14) 11,500) Air Reduction, Inc_- an 2) 741, Jan 
~ | 9% 9 912 10 93 10 9! 17,600, Ajax Rubber, Inc 50 an 3) 1012 Jan 
1 8 4) lg *lg \y *l1g 14 _..| Alaska Gold Mines ; Jan 3) 1g Jan 
7034 731. 1  § lig} = *7g slg 600 Alaska Juneau Gold Min__ ‘ lig Jan 

1108 11 7014 70% 712! 70!2 71l2_ 7014 71 | 9,600 Allied Chemical & Dye.No par; 7 an 3) 7453 Jan 
1034 11014 11014 *11014 111 .*11014 11212 11015 111!2' 1,000 Do pref 00' 110% J: ‘411 Jan 
40% 463, 47 | 4712 48 | 47% 4912) 49  501;| 9,400) Allis-Chalmers Mtg 451, Jan 3| 50% Jan 37% June! 
99 99 | *9534 96 | 957% 957%] 957g 9634) *95%, 96 500| De pret 100} 927 | 963, Jan 89 Nov 
14ig 15%) 14 145) 1512 i5ig 16%3| 143; 15l2| 9,800) Amer Agricultural Chem_.100) 14 Jan15| 17 Jan 2|| 10! July 
43 45 | 43 43% 2 453) 44 45121 4313 45 | 4,200) 100} 43. | 495s 9|| 2614 Oct 

sess 105 109'2/*1¢3 110 |*105 110 | 105 105 400 oS . | 108% | 77 Jan 


2% 3Bl4 
1157, J: || 109% July| 127 
6012 J: 9'| 40% Jan) 60% 
59le f 55% May! 6 
15!g Jz i| 914 Oct 
525g J: é 3412 Oct) 
1507, Js 139% Sept! 
75'g Js 57 June| 
101 f 96 June} 
5lg Je 2 May) 
12%, Jz Jan! 
27 ‘ Aug) 
5lig J: Aug) 
553 Jar Ort! 
13% J: 9\ 7% Oct 
181g Jez Oct} 
28 ¢ Dec} 
525g J: i lg Dee 
103 al | 71g Dec! 
27% Jan! 9! Oct 
83 é y Aug| 
697, Ja Aug| 
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1.00 0 Go + GO Hm nD 


105'4 Aug 


N@ 


52 3 54 4 rp - FAlo 5 1 
414, 42> 4019 41 : al eae F 558 54s 100) Do pret 56) 54 5 = ade on 


6 zs 41 407g 4134) *411, 4; *41 421s; 2,400) American Beet Sugar 5) 4314 Ji 25 Aug 
i, 3714) 36 36 | 37 3712) 37 : *357g 3712| 3,500| Amer Bosch Magneto__No par 2| 383% zi 22% Oct 
- 712 80 775g 7973) *775g 7919 *7734 *7753 7Q9lo 100, Am Brake Shoe & F__.No par 3) S8lig 691g Sept 
105 = 10812|*105 10814)*105 10814 *105 *105 10814} . Do pr 100 7! 108 “| 102 July 
10553 10819 105%, 107% 10633 10734; 10634 10813] 10573 107 ‘| 3| 110!2 Jan12|| 73l2 Jan 
109% 10934) 110 11084] 11012 111 |*110 "111 11134] 2'400| . Do. pref 100} 105 3) 11134 i) So 
163 163 |*163 166 |*163 165 \+164 166 163 | 500) American Car & Foundry _100 Je | 167% Jan 7|) 148% July 
1190 121 121 121 *119 121 |*119 120%, 119 | 200! 100 ‘ 121 Jan 5|| 117 Sept 
230-2314 “23 23 23 «23 231g 231g| *2: 231o} 400! American Chain, cl A....25) 2: | 23!g Jan 12)) 20% June 

18 181g} *18 =: 1919) #1814 19 i8 18 173, 900 American Chicie N 2, 20'z Jan 7}; 5% Jan 

| 3% July 

14 May 





7 

---- . oe] sceescee soll 

ae vali the A cess ---- - -<--<- - o<ce Do pref 100 ----------| -------- ai! 
6 61g 57g 57g 5% 6 | 5ig 5% 6 J "Amer Druggists Syndicate__10 2) 6ls Jan 5|| 41g Sept 
9512 9512) 96 96 95's 951g *95l2 QS8io| *¢ 5 Amer can Express 100 10312 Jan 7|! 87 Nov 
111g 10% 11 103, 1034) 1034 Illy 11's 11%/ lle 1: : American Hide & Leather_100 2} 12 Jan 8} 6g Aug 
511g 53%) 50% 52 531g 54 53lq 5434] 535g 5412) Do pref 100} 50!» 3} 55% Jan 101] 29% Aug 
223, 233° 23 £24 24 2415 241g 247,' #2319 241,' 8,800 Amer International Corp_.100' 22° : 25 Jan 9 16 Sept 


* Bid and asked prices. zEx-dividend. 6 Ex-rights. 
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PER SHARE | PER SHARE 
HIGH AND LOW SALE PRICE--PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1924. Range for Previous 
for NEW YORK STOCK On basis of 100-share lois Year 1923. 
Saturday, , Monday, Tuesday, | Wednesday,, Thursday, ; Friday, the EXCHANGE 
Jan. 12. Jan. 14. | Jan. 15. | Jan. 16. Jan. 17. Jan. 18. Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share |\$ per share|$ epr share 
8753 8753) 86 8712) 86 86l2) 87 88 89 897s! *871g 89 2,700) American Iee___......... 100} 86 Jani14| 93 Jan 8/| 78 Oct] 111g Apr 
*78ig 82 | *78% 82 | 82 82 | *79 8212! 8212 82l2| *79 84 ee pe 00| 81 Jan 3| S82le Jan17/| 77% Oc Feb 
117g 12 117g 12 | 10% 117%} 11 Ills lly 11%3/ 105g 11 600} American La France F E.. 10) 1053 Jan 18) 12!4 Jan 9/| 10% July) 13 Mar 
21 22 205g 2233) 20% 21 | 21 2153} 21% 2153) 21 21 5,300) American Linseed_._..... 100; 1812 Jan 2} 223%; Janl4 13 Oct) 838 Mar 
39%, 42 42 45 | 427% 4314) 4312 4414) 4310 4433) 43% 43%) 3,900! Do pref.............. 100; 36 Jan 4) 45 Janil4j/ 28!g Oct}; 569 Feb 
7414 74%! 73 7414] 731g 74 | 73 74 73!g 74 | 73'4| 17,200) American Locom, new .No par| 73 Jan 4) 7512 Jan 8| 64% July| 7614 Dec 
*118 120 )*118 120 |*118 120 |*118%4 120 #11819 120 |*118l2 120 ON 1 117% Jan 8/ 119 Jan10}| 11412 Sept} 122 Feb 
441g 4514) 44 44%) 4412 4412| 4419 4412 #45 4512} 4435 45 2. 800| Amer Metal temp ctfs_._No par| 4253 Jan 3| 45% Jan14|| 40% June) 55% Mar 
99 100 ‘| 9518 a 9434 9758) Q4le 98 97 99 | 98 98 ert American Radiator._....-. 26) 9412 Jan16/ 103 Jan 7 76 ‘an} 97 Dec 
61g 6%) 614 | 614 Gla} 614 614) *63g 6le 614 6le ,500| American Safety Rasor._.. 25 614 Jan 3 67g Jan 9) 47, -une 9lg Feb 
14 141g) 131g 1 14) 1314 1312) 1312 1312) 14 14lg) *131g 1414 z 500) Amer Ship & Comm__.No par) 1153 Jan 2| 15!g Jan 9|| 10% July) 21% Jan 
58 59 | 57lg 5814) 5753 583s) 5812 59 577g 58% 58 58le| 6,500) Amer Smelting & Refining- 100) 571g Jan 14 607g Jan 8|| 51% Oct) 691g Mar 
*98 9812! *98 9812! *984%g 987g) Q8lp 99 | 9912 997g, 997, 997% i RS eer 1 96 Jan 2| 997g Jan 17| 93 June) 102% Mar 
38 «3 3712 38 | 3712 37%) 38 38 37% 3814) 37% 37%) 3,500) Am Steel Fdry tem ctfe_33 1-3) 37 Jan 3) 3814 Jan 2)| 3153 July; 40% Mar 
*102 103 '#102 103 | 103 103 |*102 10314) 103% 10314/*102 103. | 200; Do pref temp ctfs___.- 100} 102 Jan 3) 103'4 Jan 17|; 97% Aug) 105% Feb 
5712 5773} 56 577%) 54lo 5614) 56 57%4| 56lg 57 5514 5634) 7, 200) American Sugar Refining..100) 54'4 Jan 3} 5838 Janlij| 48 Oct} 85 Feb 
*98 9912) 933 987g) 9812 Q8l2' 981g Q8le} 9Sl4 99 | 99 9919] 1,300} Do pref.............. 100} 9612 Jan 7| 9912 Jan18| 92 Dec} 108% Jan 
261g 271g) 2412 27%) 25l2 25l2) 261g 27g) 255g 265g) *25lg 27 6,400| Amer Sum tra Tobacco...100| 20%, Jan 2| 28t2 Jan 9} 16 July| 36% Feb 
66 «67 6512 6712' 6715 68% 69 69 ' *67 70 ' *65  7C | 1,300! Do pref.............. 100! 59's Jan 4! 69 Jan16\| 321g July) 65% Feb 
129 129g 129 12919' 128% 12912 12834 12914 12853 129 | 12812 129 | 10,540] Amer Telep & Teleg_____- 100! 125tg Jan 2| 12912 Jan 14}| 1191g June) 128% Dec 
£150 152 | 149 150 | 148lg 14813 14815 1501g 148g 1481g 14814 14814 2.900) American Tobacco. ....-- 00 148lg Jan 3] 1517 Jan 8|| 140% July) 161% Feb 
*101 102!4 *101 10214! 1021s 1021, 10214 10214 *10112 10212 1024§ 102% a ee Te, |. eeecaed 100) 101g Jan 2)| 102!g Jan 18|} 1001g Nov, 105% Mar 
148'4 145!4 147 148 | 147 147 | 1471p 1477g 147 147l2 14714 1477s, 2.000' Do commonClass B__.100|) 147 Jan 14) 149° Jan 9|/ 140 May 159% Feb 
41%, 43 | *41!12 43 | *4112 4212 42 4219 4214 4214 42 $213) 1,000; Am Wat Wks & Elvtc...100) 40!2 Jan 3) 437, Jan 8|| 271g Jan) 44% Apr 
*89!2 9033 9012 BOlz *89lp B02 *8912 9Olg BOle BOle BOl2 YMOle 300; Do Ist pref (7%) vtec. 100; 90%3 Jan 4| 90i2 Jan 8 8514 July} 93 Jap 
*6614 67 | 6614 67 | 67 6712 663, 6G7i2 6734 67% 8714 67!4; 1,700! Do partic pf (6%) vt 6.100 66!3 Jan 3) 6873 Jan 7|| 481g Jap) 6712 Dec 
761g 77%) 75% 77 | 75% 761, 7553 767g 757g 7714 7553 7653) 19,100, American Woolen _....--- 100} 72!2 Jan 4) 787s Janl1|; 65 Oct] 10953 Mar 
10124 10144) 10112 101%' 102 102 |*1013%, 10212 102 10212 10214 10212} 1,600, Do _ pref.._......._..- 100} 100 Jan 4| 10212 Jan 17|| 9653 Oct] 111% Jan 
*3lg Ble 312 3Ble 344 «34 273 3 3 31g 3ig 3l4; 1,300 Amer Writing Paper pref. .100 25g Jan 2) 4 Jan 7 lig Dec} 34 Mar 
10 10 | 9 97g! *9 10 | Og Dlg 9 91, *9 10 900 Amer Zinc, Lead & Smelt__.25 8 Jan 5) 10 Jan12 61g Oct; 194 Feb 
33 3433! 3212 347, 32% 3373) 33 33 , *31 33 | *31l1g 327%] 2,700; Do pret ............ 25} 29 Jan 4| 3473 Jan 14|| 24% Dec| 58% Feb 
37 =. 375s} 363; 37!2 3653 37's) 367g 3714 367% 3733: 367g 371g) 15,400! Anaconda Copper Mining. 50) 3653 Jan15\ 38%, Jan 2|| 32% Oct] 631g Mar 
O21, 921g) 921g 9214 9214 9214) O21g 92g 9214 93 | 93 93 1,800 Armour, pref.........--- 92'4 Jan 2| 93 Jan17}' 88% Oct; 9414 Deo 
- 6 131g 13lg 13!g 1314! 13% 13! 1314 13%) 13% 1319] 2,200 Arnold Constable. .._. No oa 12% Jan 2| 15 Jan 9!| 101g Nov|* 18% Oct 
Bllg Sills} 792 80% 79 7912! 805g 81 8012 8012 8033 8012] 2,300 Associated Dry Goods....100| 79 Jan15) 83's Jan 8|} 62% Jan) 89 Mar 
*85 86 86 §= 86 85 86 | *85 86 | *84 87 | *84 86lg 4.0| Do ist preferred____.-. 100} 85 Janl5), 86 Jan 9j| 82 Nov) 89 Feb 
9214 92%) 92 92 | Q1lg Qilg *9lle 93 | *91 92 | 92 92 800' Do 2d preferred...... 100; 89 Jan 2} 92% Jan12|| 84 Oct} 931g Fob 
287g 29 28!2 29'3) 29 £29 28% 30 297g 3014) 295g 3014] 16,500 Associated Oil, new.-..---- = 2812 Jan 10} 30! Jan17|| 24% Oct) 2912 Deo 
“lle 17 llg Ile Ilg Ils 1g 1% 133 lig) *1lg 1% 500 Atlantic Fruit...._... 1g Jan15) 1% Jan 2 lg Nov 3ig Feb 
15!g 1512] 15 15'g 145g 1514) 14% 147g 148 1514) 15 15 2,200 Atl Gulf & W188 Line... 100 13%, Jan 2| 16%, Jan 9 Qi4 July} 34 Mar 
*13 131g} 12% 13 12% 12% *125g 127 125 13 | *13 1312} 1,000 i 100; 1253 Jan 4; 13%, Jan 9 6% July} 27 Mar 
132 13414 132 134% 132 134 134 134 *131 134 132 132 2,200 Atlant c Refining......... 1 128%, Jan 4; 134% Jan 14!! 008 Sept! 1631g Jan 
"117 118 117) 118 |*115%4 116 |*11514 11612 *116 118 |*115%4 116 ‘ — eae 100] 1177 Jan10 1177, Jan 10/] 116 May| 120 Jan 
281g 281g 2712 28's! 2733 2753 28 281g 277 28 28 28ilg 4,200} Austin, Nichols & Co__No par| 27% Jan15 30 Jan 9 17 July} 35%g Jan 
861g 8714 8714 87!4| *85 8734 *82le 87 | *82l_g 87 87 87 = = eee 100; 86 Jan 4 87% Jan14|| 78%June} 891g Jan 
Jig 8 7% 734| 653 7 | 7 714 71g 74) 4 *63, + 7tel 1,100) Auto Knit...........- No par 6%, Jan 15 8le Jan 2 653 Dec| 2814 Apr 
12613 12714 1225, 126! 8; 12253 124 | 12333 1243, 12253 1245g] 12115 1231g|128, 200) Baldwin Locomotive Was. 100) 121le Jan 18 12753 Jan 11}]} 1101g Aug| 14414 Mar 
11212 11213 *112 .--}*112 ---|*112 117 *112 117 |*112 1137 a (pie 111 Jan 4 12112 Jan12}} 111 Apr] 116% Jan 
*24 35 , *24 35 | *24 35 | *25 0 335, #2514 35 | #25035 Barnet Leather.__.__- és oar 26 Jan 9 26 Jan 9jj 201g Dee 
16 16 1514 16 16 = 16 15% 16 | 16 174] 174 18%! 22, 900| Barnsdall Corp, Class A_.- 25) 15's Jan 7, 18% Jan18 9%, Aug| 35 Mar 
10%, 10%) 1012 1012] 10% 1034) 1014 1012 101g 1'4) Alle 13%) 2, 100| i } ene 25; 10 Jan 7, 13% Jan18 6 Oct] 22 Jan 
*1g \4 Ig Ig *1g 14) ¥ lg \4 14 14 14 14 600! Batopi-as Mining.......-- 1g Jan 2 4 Jan 17 1g July Sg Aug 
577 56 =56lg) 5512 5512) *55lg 5612 *551o 5612] *551g 5612 600| Bayuk Cigars, Inc_...No par} 55!2 Jani5, 59 Jan 5|| 60 June| 62% Apr 
55% 5634) 645, 5514; 5412 55 | 5412 55'4 5514 56 5512 55le| 4, 200) Beech Nut Packing. --.-.-- 20!| 53'!g Jan 5, 57 Jan 9 48! Dec| 8414 Mar 
6412 55%, 53% 55’ 5334 54%,’ 54 547, 547, 56 55 55%) 49.900| Bethlehem Steel Corp. -.- - 00! 53 Jan 3, 56 Jani7|| 41%June} 70 Mar 
*104 108 |*104 106 #10435 106 .*105 107 *103 107 |*105 107 } --_-- | Do cum conv 8% pref.100) 108 Jan 7, 108 Jan 7/|| 100% June) 111144 Mar 
92 92 91%, 93 921g 9212 92 9212 92 92 92 92 2,500! Preferred new........-. 100} 90!2 Jan 9° 93 Janil4 87 July| 9713 Mar 
6% 6%, 612 Gilg 63g 6% *614 6le 614 6% 614 614 600) Booth Fisberies_._...- No par 6 Jan 2) 7's Jan 9 3% Oct 7ig Jap 
“4% 6 *4 6 *4 6 +4 6 | *4 5 *4 Se Berne British Empire Steel____-- ME aiucis é Reel bedcakeead 3 Dec| 9% Mar 
5214 _.__| *515g 56 | *5214 55 | Oe | CRE cack MOUME éwecd <coess Do ist preferred__.... get! eer: 5214 Dec| 691g Mar 
1512 155g) 1514 1558] 147% 147,’ 143, 143, *12%, 1412) 133 1353 1,100} Do 24d preferred....-- 100) 133g Jan18 15% Janil 121g Dec| 26%, Feb 
1137s 1137] 1121g 114 11212 1125, 113 113 113%g 1137s) 11212 11414; 2,200' Brooklyn Edison, Ince... -.-- 100; 111 Jan 2 115%, Jan 9|)} 1044 May| 1211g Jap 
12134 1214] 12012 12012) 120% 1203g *12012 12112 121 12134; 122 1247,' 3,700 Brooklyn Union Gas___--- 100} 11914 Jan 3 124% Jan18|| 1031gMay| 128 Feb 
*4712 53 | *48 53 | 52 52 | 52 52g *471g 5212\ *48 53 | 300 Brown Shoe Inc_.......-- 100} 4914 Jan 3; 53l2¢ Jan 9|| 41% Oct) 65% Apr 
*105 10612 105 105 '*104 105 *105 108 .*104 107 107. 107% 400 Burns Brothers _........- 100! 104 Jan 3° 107% Jan18'' 100 Sept’ 144% Mar 
2414 2414! 24 24 | *24 2414) *24 2419) *24 2414] 241g 25lg 300] Do new Class B com...-.. 24 Jan 3 25ig Jan18 2llg Sept 43 Jan 
57, 578 5% «66 | 5lg 5% 5%, Ble 53g Ble 533 «52! 5,400! ButteCopper& Zincvtc.. 5 5 Jan 3 6 Janl10 4%, Oct 11% Feb 
*203g 21 | 203, 20% 193, 1934! *1938 20 191g 20 1912 21 5 De GE cinbbemenenmned 100. 19 Jan 3) 21% Jan 8 134, June| 22 Aug 
1712 1814 167%, 18 | 1613 1678| 16%, 17 17 17 16%, 16%, 4,000 Butte & Superior Mining.. 10) 15's Jan 2) 18% Jan 10 12% Oct) 3 Mar 
21g 25g 212 2!2, *2ig 258 | 23g «le 25g 25g 25g 2%, 2,300 Caddo Cent Oil & Ref.No par 2 Jan 2 2% Jan 18 14 Nov 9ig Feb 
*83 8412 82 8314) 82 82 8212 83 *83ig 8314] *83 841y, 1,300 California Packing....No par| 82 Jan 2| 86l2 Jan 5 77 Aug! 87 «Feb 
26 2614 25lg 2614! 25!g 2512) 253, 26 253, 26'g] 2514 26'g 28,100 California Petroleum, new. 25) 24% Jan 4) 267s Jan 2 171g Sept M 
100 1001s 9912 997! 9912 9912) 9934 10014; 997, 1001s; 993, 99% 1,200' Do pref.._.--....-.-- 100; 9912 Jan 4] 1013s Jan 2]/| Q0l2 Sept] 1101g May 
553 584 5leg 54% 51g 5s! 5g 58g 5lg 5% 5le 5le! 4,400 Callahan Zinc-Lead.___... 10 45, Jan 2 57, Jan 9 3% Oct) 1253 Feb 
46 46 4412 4413 44 445,| 4534 457; 457g 457| *4514 457%, 1.000 Calumet Arizona Mining... 10) 437% Jan 7| 471s Jan 7 42 Oct} 66 Mar 
“24, «4 #214 "| *214 212) lg Qlel) *2ig 4 *214, 4 100 Carson HillGold_.._._.-- mM 21g jian16; 212 Jan 16 llg Dec] 95 3 Feb 
wd | 14 1 1'g} lglg} #1 14) *1 ly} *1 114} 1,100 Case (J I) Plow......- No % Jan 8 llg Jan 11 ly Oct} 4% Feb 
*70 63°81 | *70 81 | *70 80 |*70 80 | *74 #=%78 | *70~ = 80 | _..' Case (JI) Thresh M pf ctf- 100 75 Jan 9| 77 Janii|| 65 Octi 86 Apr 
1512 15% 14% 157%' 147% 15%, 1512 1614] 1614 16%| 16% 17% 14,300 Central Leather.......... 100} 13%g Jan 2} 1733 Jan18 95g Nov| 401g Mar 
415g 4153 391g 4112) 391g 41 41 43%) 42 43%) 43 441,° 8.800 Do pref.........-..-- 100} 3753 Jan 2} 4453 Jan 8|| 281g Nov; 70% Mar 
463, 47 461, 47 457g 4633) 46 4612) 4512 46 45 45%, 15,300 Cerrode Pasco Copper.No par; 45 Jani18) 47% Jan 3/} 3612 Oct; 601g Mar 
6414 6412) 60l2 63l2! 61 623, G61lg 6314; 61lg 6333) 6114 62 | 20,300 Chandler Motor Car_..No par) 60!2 Jan 14) 6612 Jan 2|| 438 Oct] 76 Mar 
*83 8414) *83l2 841g) *8212 83 | *82 83 83 84 84 84 | 1,152 Chicago Pneumatic Tool... 100 82%, Jan 7| 84 Jan 8 75igJune| 90% Mar 
27 27% 271g 273g) 2714 27%! 2712 277%; 27% 28's) 2712 27% 11,906 Chile Copper_............ 27 Jani2|) 2814 Jan 2|| 24lgJune| 30% Mar 
18%, 191g) 1812 19 18 1812) 18 18's5' 18 181g] 17% 18 | 9,100 ChinoCopper............ 175g Jan 2| 20 Jan 5 14% Aug| 317%, Mar 
,: ee 7014 70%! 7014 71 | *71 71%) 71 = 71le| *71 71% 1,400 Cluett, Peapody & Co....100) 7014 Janli} 74!2 Jan 7|| 60 July) 764 Mar 
76 76 741g 761g! 7414 7414 74 74345 74 7553 74 741g 5,800 Coca Cola...........- No par, 74 Jan 16 | 77\2 Jan 2 6514 Oct| 83% June 
2614 26% 2514 2612 25%, 25% 25% 2612 2614 27 26% 2612 4,300 Colorado Fuel & Iron_---- 100} 241; Jan 4! 2712 Jan 9|' 20 Oct! 85% May 
511g 52%4| 51 5213) 51 5234) 5212 5310] 5353 55 | 533 55%3| 17,300! Columbia Carbon-_---- No par| 49% Jan 2| 55% Jan18|| 41 Oct] 511g Dee 
355% 3534) 3434 3512) 347% 35%3! 35! 3512] 3558 36 35lg 36 7,000| Col Gas & Elec, new...No par| 34% Jani14; 36!2 Jan 8|| 30%June|; 37% Apr 
See ei a eae antes.” Samet ies. Gln Stee. scwael-ckte aan -| Sere are eee eat Pe eine lg Oct 27, Feb 
Se Pee oP. kas eaten was eS eae i_ 6 SW eee ae - re — lg Oct} 1212 Jan 
9614 96% 917g 95 | 92% G44! G41, 97%) 96 977g 95 Q5le) 10,800 Cumpelinn! ~Tab-RecordNo par); 917, Jan 14; 99 Jan 9|| 67 June) 9714 Dee 
Miia Gia acuh <puel sew <s0Al Geum <xeel aden “eee el Sous a | Congoleum Se (ol are | -~ _. ..|| ¢44lg Dec} 184% Nov 
20 2114! 20 215, 20 21 | 201g 2012! 191g 20 | 1914 197! 12 600) ae we Cigar....No per) i184 Jan 3) 2213 Jan 14 145g Dec} 309% Jan 
79% 81 | Blig 8llg) 821g 84 797g 83 | 79 #80! 79 79 2700) De Ml nc nsscexccs=s 100; 691, Jan 3; 84 Jani15/| 60 Dec} 83 Feb 
63 63%) 61%, 6314; 6214 63 63 6312) 6315 63% 6312 637%) 40.600 Consotshsted Gas (N Y)..-100) 607% Jan 2! 645 Jan 7)|| 66% July! 6953 Feb 
7 Tig 7 78 7 7's) 71g 712) 714 7ie 7ig 8 | 10,500) Consolidated Textile_..No par} 6 Jan 2| 8 Jan 5 6 Oct; 141g Feb 
57's 58 5612 57l2 5312 59 | 55's 57 555, 567, 5514 56 | 93.500) Continental Can, fae..oee 100) 53lg Jan15) 60 Jan 8 427g May| 657% Dec 
77g 060 77g Tio «= 77g Zig 72 74 60—Ci«S Jin 8 | 75s 7%) 16,000| Continental Motors. ..No par) 7'g Jan 2! 8 Jan16 5 Oct) 12% Jan 
159 160 156 159!2 15614 15733! 1565, 16012) 1595, 161 15834 16119) 19.800 Corn Products Refi ans-..-2ES) 152% Jan 4) 16112 Jan 18|| 114% July} 16012 Dec 
117. 120 [#117 120° |*117 120 |*117 120 \*117 119 *117 119 | -_-_. 7. eee 118 Jan 5) 120\2 Jan 3)} 1151g Nov! 122% Feb 
3512 3614) 35!g 36 3514 3573, 35!3 3614! 357, 3612 3553 36 | 28,900| Cosden & Co___.._.-- No oa 343g Jan 3) 3612 Jan17|| 22% Sept; 6214 Mar 
671g 68l4) 66 6814) 6512 6612 6612 66%, 6612 68's 6612 67 | 12,200) Crucible Steel of America... 100, 651g Jan15, 68!2 Jan10}| 571g Sept} 841g Mar 
*88 90 | *89 «490 | 90 90 | *90 9012 9014 90lg 9014 9014 = FF Seoeeeee 100! 897g Jan 9, Q90l¢ Jan17|| 85% Aug) 941g Mar 
15 15lg) 1453 15%) 1412 147%) 14%, 15 | 15 15'g 15 15 | 10,000) Cuba Cane Sugar__..- No par; 1412 Janl5, 15% Jan 7 8lg Aug! 20 Feb 
6212 63!8} 61 63'4| Gllg 6212) 623, 6273) 6212 63 6214 62%! 18,200} Do pref........------ 100} 60% Jan 4) 63%, Jan 7|| 331g Aug| 651g Dee 
341g 3412! 333g 3434) 3353 34's! 34 343g 341g 34%,° 341g 3412, 19,100) Cuban-American Sugar... 10, 33 Jan 4) 34% Janl4 23 Aug! 37% Feb 
981g 98!g' *98 9834 987g GS%g' *9S OIlg Q8lg 981g *98 9884) 1,200 J» eae 100) 96 Jan 4| 98% Jan15|} 92 July! 106 Apr 
we 718 7 7 | ey Fi Fs 7 673 6% 6% 7 700! Cuban Dominion Sugar No par 653 Jan 5| 7 Jan 3 3 July; 12% Mar 
50 501g, #470 4912 *47i2 50 5058 50's 50% 51 | *47 = 4912 800!  Preferred.........----- 47 Jan 3 51 Jani7'! 30 Aug! 581g Mar 
711g 72141 70 7li2| 70 71!s| 707%, 7214! 711g 72 71%, 721s} 6,300; Cuyamel Fruit......-- No par| 70 Jan 2| 74l2 Jan 3! 5412 July| 7212 Dec 
6614 6714) 63 6612) 63!2 65%s| 64l2 65%, 6412 6814] 67 68%) 70,600) Davison Chemicalytc.No par; 62'3 Jan 4) 6912 Jan 8)| 20% May; 81l',4 Dec 
*1812 19 *15%g, 19 *18%, 19 | +183, 19 | 18% 184 | *18%, 19 100| De Beers Cons Mines._.No par; 18% Jan17| 187g Jan 2 18% Dec! 28 Mar 
*109 1097s; 107 10712) 1067s 107 #107 108 |*10712 108 10712 108 900) Detroit Edison._.......-- 100} 105!2 Jan 7) 108!4 Jan 10/} 100% June} 111 Mar 
Ey Sg Aga Freie aR SM Peinplt  B vile a SPB Dome Mines. Ltd__---__-  Retline aiel Bye rtctacages: 30% May| 441, Jan 
108 11012! 1081g 1081g, 108! 110 | 11012 11012 110 1101's] 109!g 10914 1,800; Eastman Kodak Co__.No par| 108!g Jan 14| 112\2 Jan 8 89% Jan| 115% Apr 
24 24 24 241g! 237, 24 | 237% 23% #237, 237s| 23l2 2373! 1,300) Eaton Axleaw Spring...No par; 22% Jan 3; 24's Jan 8 20 Oct} 27 July 
1311_ 132%] 128tg 13124) 1283, 12934) 13014 1313g 130 13212] 130 13012] 14,800) El du Pontde Nem &Co_.100/ 12812 Jan 14! 134 Jan 2} 106% Jan) 148!g Apr 
61% 6212} 60 62 5912 60 | 597g 605g 601!2 6053) 60% 60%3| 5,200| Elec Storage Battery..No par) 5912 Jan15| 62l2 Jan 5 62 July; 67's Mar 
1214 1214) *121, 13 | *1212 13 | *1212 13 | *1212 13 | *1212 13 100| Elk Horn Coa) Corp. ...-.-. 60) 1214 Jan10) 12% Jan 8|| 1214 Dec) 20% Jan 
2% 931g] *28 «=3lg) 28, 28% 234 23, *2% 27% 2% «62% 409| Emerson-Brantingham -_..100 lig Jan 3 31g Jan 9 5g Dec 71g Feb 
6614 667s) 651, 66's 66 66 | 6614 6712 66 66 66!14 6614) 3,700| Endicott-Johnson.-.-.-.-..-.- 50; 64 Jan 3) 671l2 Jan 16 587g Oct) 9414 Jan 
@____ 115lg/*11314 11512 *113 «118 #113)5 cont SE. Bee Tene: wane 200 ff. ee 100} 113. Jan 3) 115 Jan17j} 110 Oct] 118 Jan 
2214 223) *22 23 | *22 23 | *21% 23 | *21 23 | *21) = 23 200| Exchange Buffet_-_---__ No par}; 22 Janil} 22% Jani2}| 19% Dec| 31 Jan 
7li2 72 7014 71%) 701g Zils! 70% 71%! 71 7212! 71!4 717%! 20,500) Famous Players-Lasky.No par| 6853 Jan 4 7212 Jan 17 562 Oct! 93 Jan 
“Olts 92 91%, 91%; 90 90 90 90 *89lo 917g} Qlig Q1le 600 Do preferred (8%)-.-..100; 8953 Jan 2| 91% Jan14 82 Oct) 90% Feb 
ll *9 11 *9 ll *9 1l *9 11 *9 11 100 =" Mining & Smelt’g.100 91g Janl0; 11 Jani2 6 June} 13 Nov 
13% 43%; 44 44 “4312 44 | 44 44 44 443,) 447, 447. 9C Ee: 100} 41!2 Jan 2) 447g Jan18}| 344 June} 6013 Feb 
1253 1314] I1lg 1234) 113, 127g) 12% 13% 12!2 13 | 12 1234) 55,700 Fifte Avenue Bus_..-.- No par 91o Jan 3; 13% Jan 26 74 Sept} 10% 
*168 170 | 167 168 |*16514 171 |*169 172 | 16912 171%! 16614 16614 600| Fisher Body Corp.-_..-. No par| 165 Janii} 174 Jan 4/| 140 July| 212% Jan 
*98 985g! *97!12 985g! *9712 985g) *9712 985g *9712 9835) *971g 985s _.____ Fisher Body Obio pref___.100, 981g Jan10| 9812 Jan10}| 94 July, 102% J 
9% 10 953 973| 953 973) 10 10% 10!g 1012) 10 10 9,400| Fisk Rubber_.......-- No par, 814 Jan 3) 10% Jan 16 5% Oct) 161g Feb 
47 «4712, «4612 4712 46%, 47 47 47% 48 48% 48 4819 6.200! Fleischman Co....-.-- No par 441, Jan 2' 49i2 Jan10'' 37% Feb) 4714 May 
* Bid and asked prices; no sales on this day. c Fx 300% instock. z Ex-dividend. 
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HIGH AND LOW NOT PER CENT. 








NEW YORK STOCK On basis of 100 share | lots 














Indus. & Miscell. (Con. ) Par 
Foundation Co 
Freeport Texas Co_._.No par) 
Gen Amer Tank Car__.No par 
)| General Asphalt 100) 


oe 08 


General Cigar, Inc 
Debenture preferred____100) 
General Electric_....._. oi 100) 


— 


1° 15} 1! 992 | 198! 2 


pect 
| General Motors Corp..No par’ 


— 


00 
Do Deb stock (6%)..-100 
Do Deb stock (7%)-_.100) 


_ 


oo te é 


Goldwyn Pictures, new_No par 
| Goodrich Co (B F)_...No ed 





' Gesaper Tire, pref 


| eonnte Cons M,Sm & Pow 100 
Gray & Davis, Inc__..No par 

Greene Cananea Copper __. Too 
Guantanamo Sugar.__- 
Gulf States Steel tr ctfs__.100) 
Habirshaw Elec Cable.No par) 
Hartman Corp..... awed 100 


~ 
NEN ON ON BWION OPA RID OO OND) 


eo 








mor 
yy ey 





| Hendee Manufacturing_ ““to0 
Homestake Mining 


Houstou Oll of Texas 
Hudson Motor Car___.No par 
Hupp Motor Car Corp___. 10 
Hydraulic Steel 
Independent Oil & Gas_No par 
Indiahoma Refining 
Indian Refining_-_- 
| Inspiration Cons Copper... 20 
} be wr Agricul Corp 





Et he Le 


won eo 











— 


I) NAOWUANDWNNHNWSN WH WOS 





| sutasmaltonal Cement __No par 


Inter Combus Engine_.No par'| 
ae Harvester 100) 

a al aa a 100) 
Int Meroaniile Marine -__100! 


— 


DI 
International Paper +4 
Do stamped preferred. 100! 
Invincible Oil Corp....No par| 
Iron Products Corp._...No par 
Island Oil & Transp v t c_- sae 


— 





Jones Bros Tea, Inc 
Kayser (J) Co, vtc...No par 


Kelly-Springfield Tire 








Kelsey Wheel, Inc... _.- ..100 
Kennecott Copper. --_- 
Keystone Tire & Rubber... 10 
Kresge (S 8) Co 100 


Laclede Gas (St Louis)... .100) 
Lee Rubber & Tire__ 
, Liggett & Myers Tobacco. .100 

















35s | 4 41 3% 4 
203i; 2022 +285 28712 28712 *280 290 


Lima Loc Wks temp ctf.No ~~ 
Loew’s [ncorporated_._.No par; 
Loft Incorporated 


Mackay Companies 
Mack Trucks, Inc 


Do 24d preferred 
Magma Copper..-.--- 
Mallinson (H R) & Co.No [- 





00 
Manhattan Elec SupplyNo par 
Manhattan Shirt 25 
Maracaibo - meses par 


Marlin-Rock well 


Martin-Parry Corp_._.No par 
Mathieson Alkali Wor 
Maxwell Motor Class A__.100 
Maxwell Motor Class B No par 
May Department Stores. _-.100 
Mclntyre Porcupine Mines--.| 
Mexican Seaboard Oil. _ 
Voting trust certificates____ 

5 


Middle States Oil Corp.-.- & 
Midvale yt & peaemeneet” — 

















Munsingwear-__...- ---No par 
Nash Motors Co 

Do preferred A 
National Acme.......... 530 
. 2 _ 


" -100 
National” Cloak & Suit_...100 











109 100%s *100— 











4lle i A 44 443 
13712 440 Gaeta a4 


.  _ ye weer 00 
38, ‘000! — kauina Co, new.. 4 
260! Nova Scotia Steel & Coal__100 
Nunnally Co (The)....No par 
3,800’ Ohio Body & ep te par 
1 see) Okla Prod & Ref of Amer_-. 

Ontario Silver ~~ 
Orpheum Circuit, Inc 
3, 600 Otis Elevator............100 
5,500; Otis Steel N 





3 

5,400' Pacific Dev 

2,450 Pacific Gas & 
' Pacific Mail 





























PER SH ARE 
Range for Prevtous 
Year 1923. 


Lowest { 


\3 per share $s per ‘phare 


5812 Oct 
9g July 
381g Oct 
23 Aug 
60 Sept 
801g June! 
10414 Nov 
16753 Sept 
1014 Oct 








93%, Oct 
391g June) 
6 Sept 
8 Nov) 
17% Oct! 
67% Oct) 
35 Oct, 


88 Oct, 
12. Oct} 
6% Dec 
135g Dec 
5 Sept! 
66 June) 

14 Aug) 
79% Nov) 
31 July) 
12 July 
54 Dee 





31 June} 


1953 June! 
66% Oct! 
106 Oct 
47, Aug 
18lg Aug! 
104g Oct 
60% Jan) 
277% Oct) 
60 Oct 
71g Nov 
321g Aug! 
.03 yo 





17!2 Oct 
344 Nov 


26 «July 
31llg Oct 
36 03= Oct 
10144 Oct 
6753 Jan 





11412 July 
7 June 
365, Jan 

33 Nov 

73 «July 

7 July 








* Bid and asked prices; no sales this day. 
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a After.distribution of dividend in shares 0 


f United Cigar Stores at the rate of 38.8 shares for 100 shares of United Retail Stores. 


PER SHAKE PE. SL ; 
_ HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | — | — 1 ~ \Range Since Jan. 1 1924.| nous tar Peadoce 
- ™ in NEE aD | . 4 ; 7 ¢ 7 - r } d 925 
Saturday, | Monday, Tuesday, Wednesday,| Thursday, Friday, | the | EXCHANGE cher hella honed o Ph ind isss. ed 
Jan. 12. Jan. 14. Jan. 15. | Jan. 16. | Jan. 17. Jan. 18. Week. Lowest | Highest | Lowest Highest 
$ per share | $ per share $ per share | $ per share | $ per share | $ per share | Shares.| Indus. & Miscell. Con Par| r share er share ||$ per re| 
403, 50% 49 493,, 487g 4953) 49), 503s! 4915 501l2; 595g 5033) 50,700) Pacific Oll__...___ (Con.) iia | * BK Jan 4 + ote fen “ail 31% Sept| Bala Deo 
125 12 23, 123g 1234) 1214 1212} 12 121g] 121g 1233 12\s 1243, 6,700| Packard Motor Car_______ 10! 12 Jani6} 1273 Jan 7|| 9% Oct | 151g Mar 
*9212 9512 *93lg 94 9312 9312) *93 94 93 93 | *96l2 96%, 400 . apenas 00' 92 Jan 3) 93!le Jan 9)! Q0ig June} 99 Feb 
55% 56l4) 547g 56 545, 56 | 537% 56 51% 5414! 5214 5314) 48,600| Pan-Amer Petr & Trans__. 50) 5214 Jan18| 6114 Jan 2) 63 Sept 931, Feb 
53%, 54le| 53 5414; 523, 5433) 523, 54%! 50 5212) 505g 517g 129,700 i "| neeeeese | 50 Jan17| 59l2 Jan 2!| 50lg Oct} 86 Feb 
*2lg 34 21g = 212g) =*2! 314) *212 3y) 3 ra 3 300) Panhandle Prod & Ref_No par| 214 Jan 3 3 Jan 17) lg Oct 64 Apr 
*131g 145g, *13 14 *13\g 1412 *1314 1414) 1414 1419) *131g 1412 300| Parish & Bingham____-_ No par) 13's Jan 2 145g Jan 9)! ¥ May 151g Mar 
378 4} 35g 4g 35g 3% 3% 4 37 4\4 37g 4 82,200| Penn-Seaboard St’l v t cNo par) 3!g Jan 2 414 Jan 17 llg Oct 6 Apr 
9512 Q95!2 Q95le 9534) 95 9512) 95 95 95 95 947g 951s) 1, ‘300| People’sGL& C(Chic)_..100) 947g Jan18) 98l2 Jan 2\| 86 Apr! 98le Dec 
4512 455 44 4412) 44 4441p) 4412 4419) 4412 447) 44%, 45 4,500) Philadelphia Co (Pittsb) _ 50| 43 Jan 2| 45% Jan1i|| 41 July) 50% Mar 
*55 591g! *55 591g) *55 591g! *55 591g! *55 591g *55 591g| _.____| Philitps-Jones Corp No par a a | 565 Aug) 80 Apr 
213g, 2153) 2058 2112) 20%, 2119 207, 22 | 21's 217| 2114 2133) 13,000) Phillip Morris.........._- 2033 Jan 7| 223, Jan 2'! Ilte July| 2453 Dec 
363g 371s) 35%, 367% 35%, 3614) 355g 3673! 3614 3743, 36 37's; 48,900) Phillips Petroleum __.No = 34!g Jan 3| 373 3 Jan 17) 19% Sept; 6953 Apr 
101; 1012) 912g 1014 95g 10!g) 101g Lllg) Ll%g 12!g| Lig 11!2, 27,700) Plerce-Arrow Mot Car_No par 914 Jan 2} 12!g Jan 17)! 644 July, 15% Jan 
2753 2833) 27 2714) 2612 27 27 293%) 2812 305s; 287g 2933) 10,200; Do pref_............. 100) 26% Jan 2| 2053 Jan 17 131g July 85% Jan 
253 284| 25g 2g 25g Bg) Bg | 87g Ag) 37H Ag) 51,400) Pierce Ot! Corporation.._. 25) 2'4 Janii} 41g Jani7\| Lg July Feb 
*25 2512, 24 25 241g 2814; 29 3114) 30 301g) *28 2912] 4,900| Do pref.............. 100| 23%, Jan 2) 214 Jan 16)) 16 Oct al Jap 
*61 62 | 61% 61% *60 62 61 61 | *61 62 | *60 62 200| Pittsburgh Coal of Pa____- 100; 61 Janil0, 63!2 Jan 568 Jan) 677s Mar 
*9612 98 ; 98 99 | *9712 99 | *9712 987%' *97 98731 98 98 | | oe ee 00' 98 Janl4) 99 Jan At 96 Oct} 100 Apr 
5614 5653) 55l2 56lg) 554 5575| 553g 55 5| 555g 56 56 5612) 4,600 Postum Cereal__.____- No par 55\4 Jan15| 58le Jan s!| 47 July! 134 Feb 
*11212 114 j*Li2%¢ 114 (#113 114 |*113 113% *113 114 |*113 114 | -.-- Do 8% Dreferred______ 100 11lle Jan 9| 11319 Jan 7\\ 10812 June} 1144 Jan 
*56 5612! 54 56 | 53 5312, *53lg 54 53l2 54 | 55 55 | 1,000) Pressed Steel Car....____. 100 52! Jan 2\| 56% Jan 7, 42lg Oct} 811g Jan 
*841o 86 | *8312 86 | *84lp 86 | *841p 86 *8419 8612, *84l2 86!l2 ___--- fe Ce Rep 100 83 Jan 3| 83 Jan 3i/| 80 Oct 99% Jan 
36%, 3714; 35 3619 353, 367%! 3612 37 3615 371e| 36%, 37'4, 35,900 Producers & RefinersCorp. 50 34!4 Jan 8| 424 Jan >| 17 Nov| 581g Mar 
*433, 44 | 43% 43% 43 43 | *43 rt 43\9 4319! 43!2 437, 1,200 PubServCorpofNJ.new Nopar 42 Jan 4 44!2 Jan 7)| 411g Dec) 65llg Apr 
1241; 12514} 12112 124 | 12114 12214) 122 122 | 12112 12212! 121%, 12212; 7,600 Pullman Company ....... 100 121!4 Jan 15) 125% Jan 10!| 110%g July} 134 Mar 
583g 5834! 5714 57le| 57 5714; 57 58 571g 58 | 57% 58 | 7,200 Punta Alegre Sugar_.._._. 50 56 Jan 4) 58% Jan12)| 41% July; 69% Apr 
24 2414) 237% 24%) 23% 24 | 24 224i 241, 247g! 243, 243,' 22,600 Pure Oil (The)___._...._- 25 23%, Jan 4; 25 Jan 2|| 16% Sept) 32 Feb 
*92 95 | *92 95 | 947 9474! *93lo 9434 *93 95 | *93 95 | 100 Do 8% Dreferred...... 100 92 Janl0\| 947, Jan15|| 82!g Aug} 100 Mar 
*107!2 110 | 10712 10712) 10712 10712, 10712 10912} 10912 10912) 10912 109% 1,400 Ratlway Steel Spring_____ -100 106 Jan 3} 109% Jan 18) 991g Oct| 123 Mar 
*297% 301g) *28%, 30 | *28l4 30 | *29 30 300 «=630 =| *297%3 «230 | 100 Rand Mines, Ltd____.. No var 30 Jani17) 31 Jan 4!| 20% July! 34% Feb 
Allg 11%) 11 = 1133) 10% 11 107% 11 107% 11 10% 11 | 12,000 Ray Consolidated Copper. 10 10% Jan18| 12 Jan 2\| 9% Sept| 174 Mar 
425, 425s! 41 427g; 4134 4234) 4212 447, 44ip 4512) 44 44 4,300 Remington Typewriter vtcl00 32'4 Jan Hi 4714 Jan10}| 24 June} 48!g Mar 
*91 9414' *91 94 | *91 94 | *91 94 | *91 94 | 91 91 | 150 lst preferred v t c...._. 100 91 Jan 4! 93 Janil0}} 89 Dec, 104 Feb 
*98 100 100 100 |*100 102 |*100 102 j*100 102 |*100 102 100 ee I 100 95l2 Jan 9! 100 Jani4'| 80, Jan| 99 Nov 
1214 12% 1214 12!9) 11% 1214) 1214 2i9! 12%, 13 127, 13 4,400 Replogle Steel___.____ No par 114 Jan 2} 13 Jani7! 8 Oct) 31% Feb 
5212 535s) 51 53!2) 51 23g 5235 53 53le 55 53!e 547g 27,700 Republic [ron & Steel____- 100 504 Jan 3! 55 Jani7\| 40'g June) 66% Mar 
*89le 90 *89le 90 | *895g 90 | $924 90 | 91 91 90 9012 600 > ae: 1 89 Jan 7| 91 Jani7,| 84% Oct| 967, Mar 
21 2114! 2053 21 19 201g) 20 207g 2014 2014) 201g 20's! 4,200 Reynolds Spring._.__. No par 19 Janl5) 22% Jan 7 14 June! 20% Apr 
735% 7353 73le 7433, 737, 74le' 7414 7414! 73 737s, 72% 73g 14,600 Reynoldse(RJ) Tob ClassB 25 72% Jani18|) 747g Jan 47 Jan| 75 Dec 
118 118 '*11714 118 | 11753 1175g 11712 118 |*11712 118 |*11712 118 | 300 Do 7% pDreferred__.__- 100 11614 Jan 4) 118% Jan 8|| 114 July) 118 Feb 
52 523g 5214 5284’ 521g 52384 «5238 521g «52125: ' 521g 52!14° 6,700 Royal Dutch Co(N Yshares). 48 Jan 2) 53 Jani7! 40lg Aug’ 651g Feb 
*223g 223, 2214 2212) 2214 22lq *22ie 223%, 223, 23 | *223g 227g’ 1,200 St Joseph Lea ._......... 10} 22 Jan 7| 23 Jani7|| 17 June} 231g Dec 
212 2lg *2lg 27% Zig «= 2lg' 2 F2lg 2% = FZ Ng 234| *21 234 300 San Cecilia Sugar v t c_No par 2!2 Jan 11} 25g Jan 5,| llg Oct 56 Feb 
374g 3753 4 =35!2 3712 357g 3712 3514 407%, 403%, 42 | 40% 4ll2| 10,400 Savage Arms Corporation.100) 3253 Jan 2) 42 Janil7\|} 18lg Jan) 35lg Dec 
1041, 1057s, 103 104i2 103 103%4' 10312 104 104 104 103 104 | 6,600 Schulte Retail Stores_.No par| 103 Jani14) 109% Jan 4 88 May| 116% Dec 
90 9le 90 9212 901g 92% 91 911g’ 91 9214] 91 923g' 20,700 Sears, Roebuck & Co___.- 100} 87 Jan 2) 92l2 Jan 14) 65%, June; 92% Feb 
*113!12 118 *13112 118 *114 118 ; 114 114 |*11312 118 |*114 118 | _ =  B Soe 100} 113 Jan 2| 114 Jan16|| 1061gJune; 115 Nov 
*53, 614) 6 6 | 5% 57s) = 57 578 53, 57g) 53, OB lg 900; Seneca Copper.......- No par 53g Jan 2| 64 Jan 111| 47, Oct| 12lg Mar 
*612 7 *6l4 634) *614 634! *614 634] *614 634) *614 634) __ Shattuck Arizona Copper... 10 6l2 Jan 8| 67% ~ an 10 5 Oct; 107% Mar 
*341g 3412) 34!2 341g) 3414 35 *343, 36 *34 35 | *34 35 | 300) Shell Transp & Trading... £2) 33 Jan 5| 35 Jani15\| 291g Oct) 4114 Mar 
17 “171g; 165g 1715} 167 17 167, 17 16%, 171g! 1634, 17 | 22,300, She’ Union Oll___...- No par| 1653 Jan 7, 17% Jan 2|| 12% Jan) 1914 May 
*93 94 93 94 | *93 94 9312 94 | *93 94 | *93 94 "400| a a las 100} Q9lle Jan 4| 94 Jan 11|| 891g Nov| 95 May 
121g 125g} 113g 1212! 12!g 12: 121g 1314) 1312 141g! 1312 1373! 28,600) Simms Petroleum........ 10} 10%3 Jan 4| 141g Jan 17] 612 July| 16 Feb 
223, 227%) 22%, 23 221q 2234) 225g 2254) 225g 2253 223, 22%4| 3,100) Simmons Co--_.-...-- No par) 22\4 Jani) 2353 Jan 3|| 22% Dec) 3453 Mar 
265, 27 255g 265g) 2510 257g] 25lg 2634) 2614 2634; 261g 265) 56, 300), Sinclair Cons Oil Corp.No par, 25's Jan16) 27!s Jan 2) 16 Sept] 39% Mar 
881, 8814) 88 S88le} 88 88 88lo 8S8le| *877g 8912| 883g 8833! "900|  Preferred......-....--- 7 88 Janl4) 88lz — 1C|} 80% Aug) 991g Feb 
257, 26 25 26 | *25 25%) 247%, 2510] 25 2553) 247, 25 3. 900) 8kelly Oil Co. ._._.-.__ | 243g Jan 4| 26 Jan 95g Jan| 35 Mar 
6012 61 58 58 59 »8=6«59 587g 60 61 62 60%, 61 .500, Sioss-Sheffield Steel & Iron. 100 58 Jani4| 62 Jan i 394 July} 63 Dec 
*85 87 | *85 87 | *86 87 | *86 87 | *85 87 | *86 87 ‘e_ ele - ee 68 Jan 
74%, 75 73lg 74 72 7314] 723, 7434) 75 76le| 75 75le| 5, 500) South Porto Rico Sugar_._.100| 67 Jan 3) 76l2 “Jan 17) 3814 Aug! 70 Dee 
1712 18 1614 17% 16lo 1612} I6le 17% Jie 18 17 1714| 5,400, Spicer Mfg Co... ..... No par 15%, Jun 4) 18 Jan 12) 11% June| 27% Feb 
*88 91 | *88 89 | *88 91 | *88 89lo] *88 91 *88 8919) _- | Do pref..............100} 90 Jan 2} 90 Jan 2| 88 Oct! 97% Feb 
5514 5514) *55 «665 1 *5500— 65 1 *550— 65 «| 8550 665 | F555 65 | 100| Standard Milling __...._.100) 55 Jan10| 60 Jan 4\| 60% Dec| 901g Jan 
635g 641g 631g 6413 6314 6353 63% 64 63% 643g 6312 64!,' 28,400! Standard O11 of California. 25' 6214 Jan 3! 64% Jan17\! 471s July’ 1231g Jan 
405g 41 40 4114] 4012 4073) 40% 41 407, 413g] 405, 411] 44, 700} Standard O lof New Jersey 25) 397, Jan 10! 42 Jan 30% July; 4414 Mar 
118 118 118 118 ot 7g 118 118 118 1177, 118 117%, 117%} 2,100) Do pref non-voting._._.100| 117 Jan 2} 118 Jan | 114% Aug! 11814 July 
*61%, 627%! 61%, 6214 61 | *60 61 61 61 61 61 '900) Sterling Products... -- No par| 61 Jani5| 63% Jan 2|| 561 June) 6753 Mar 
99 10073; 9734 10012} o7% 983g' 981, 9934) 97 9912' 9610 9734) 49.300) Stewart-Warn Sp Corp_No par; 9014 Jan 3| 100% Jan 12 74 July| 1241g Apr 
833g 845g) 79 8314) 8014 807g! 805g Silo} 801, 81ly4 80lg 81 6, 400) Stromberg Carburetor.No par| 79 Janl14 847, Jan 11} 591g July; 9414 Mar 
10612 10712’ 1033g 10514! 1031s 10412! 10334 10514| 10114 10514 1015s 1031g/177, 800} Studebaker Corp (The)...100) 101'4 Jan 17) 108'4 Jan 8| 93% Oct} 126144 Mar 
*115 119 (*115 118 |*115 117 |*115 11684! 115 115 | 115 115 200} _ Do pref.............- 100} 115 Jani7|/ 115 Jani17|} 112 Jan) 117 Nov 
113g 1119) 11 L119! 103%, 11 11 : | 11 li'g; 11 11 4, 600) Submarine Boat.._.__- No par\| 10% dan 18 12!g Jan 2!) 7 j.|Jan| 15 Apr 
3 3 2% 3 | 27g 3 3 31g 314] 3 35s} 7,400 Superior Ol]........_. No par 2%, Jan 3| 35g Jan 18, 2 Sept 6% Feb 
*31lo 3484) *31lo 3434) *31l2 33%) *3112 aaa 3334 3334) *31le 33%, 100, Surertor Steel_.......... 100} 315s Jan 347g Jan 9} 231g Oct) 34 Mar 
*273 3 2% 3 27g «27g 27, «27% 23, 27%| *27, 31g} 2,100) Sweets Co of America_-_--- 10 2%, Jan 5 3 Jan 2) 1 June 4 Oct 
9 9 | 87g 9 87g 9 | 9 9 91g 9g! 9 9\g| 3,100, Tenn Copp & C tr ctfs_No par 87g Jan 14 9% Jan 5) 8 June| 12% Feb 
437, 441s) 4312 441g) 4312 43%) 4312 4373) 433, 4414) 43%, 441s) 25,200! Texas Company (The)... 25) 43!2 Jan 9) 44% Jan 2) 345g Nov| 52% Mar 
63%, 64%) 63 a | 63 6312; 6212 63 6314 6312} 6214 6353) 7,900! Texas Gulf Sulphur....._. 10| 61 Jan 2} 654 Janil 534 July) 65 Jan 
11 11 105g 103, 1034 103, 1114| 11 1153} 1l!g 1143 7,300) Texas Pacific Coal & Oil_-- 10! 10!g Jan 10} 1153 Jan 5 5lg Nov| 24% Feb 
138 13919'' 1391, 142%, 13810 14034! 137 13914 *137 13712! 13512 13512 8.000} Tidewater Oil__.......__- 100; 120 Jan 5| 142% Jan14 94 July| 144 Mar 
401, 405, 39 401g, 385g 3910 39 39%! 39 3910! 39 391g 9'200| Timken Roller Bearing-Ne par| 3853 Jan15| 41 Jan 7 33ig Jan| 45 Mar 
65%, 67 | 655 665s! 653g 665, 6553 663, 66 6612! 6553 663, 25,400| Tobacco Products Corp...100| 65 Jan1l| 69 Jan 4/| 46% Aug) 78% Dec 
89 89's 884, 89 89 89 | 883, 887g! 883, 89lg/ 89 89 3,660! Do CIA (since July 15) 100; 88% Jan14) 90!2 Jan 4) 761g July, 927, Dec 
*115 116 \*115 11614 *115 116 |*115 116 ,*11514 116 | 1151s 115 =... ae 100) 114% Jan 4} 117 Jan 4)) 104% Feb, 11512 Oct 
415 43.) 415 4le 4ig 4% 4\4 47,' 43, 5 47s B84 108,100| Transcontinental Oll_..No par 4 Jan 7 5% Jan 18 | 1l4 Oct) 14% Jan 
#40 41'2 4012 405: 405 4053 407% 4112 4155 4153) 41 41's, 1,400) Underwood Typewriter....25 40 Jan 3) 43 Jan 9|| 35% Aug) 42 Dec 
*5912 61 *60 61 5912 5912 *60 6012 *5912 60 | *60 6012 100’ Union Bag & Paper Corp..100' 5912 Jan15' 6353 Jan 3'' 60 Oct’ 771g Mar 
*95 9719) *95 9712} *95 971lo] *95 9710] *95 9712] *95 9712] -.---- | Union Tank Car_..._..-- 100} 94 Jan 7| 95 Jan ill! 81 Feb| 99% Mar 
*107! 108 108 108 108 108 |*10753 10734] 10724 107%4| 10744 10734! 400 SS seers 100} 10712 Jan 7| 108 Jan 7|| 106 Sept; 112 Jan 
34 34 331g 34 33 33's] *3313 34 *331g 34 32%, 3234 1,000 United Alloy Steel___.- No par| 32 Jan 3| 35 Jan 9 29 July| 391g Mar 
82 R2 81 817: 81 S114; S8llg 8134! 817, S82io] 81%, 8214; 3,000, United Drug._........... 100} 80 Jan 5) 82% Jan 7 7414 Oct| 85% Feb 
*48ig 483;! 485g 4834! *471g 48 *471> 4814] *473g 4810! 481g 48lp: 400 Do ist preferred_____- 50} 48 Jan 8) 487% Janil 464 Feb) 49 July 
#18410 185 | 184 18619} 18312 185 |*183 12185!s} 185 185 | 1841, 1841; 2.700 United Fruit.........__.- 100|} 182 Jan 4) 18612 Jan 14|| 1521g Jan) 18712 Dec 
31g 3l4) *3'g 0 Ble 35g 35g Blo Ble} 4 *3!2 37g! *3lg Ble 700 United Retail Stores__.No par 2'e Jan 7) 35g Jan 15 a2\g Dec| 841g Apr 
77io 78%) 6812 76 6614 7O0le| 673, 70's) 6912 76 | 7514 7853 139.700, U 8 Cast Iron Pipe & Fdy.100) 65% Jan 2) 8453 Jan 9/| 20 July) 691g Dec 
*84 85 3214 84 817g 8234' 831lo 8410) 85 86%! 86 8612' 3,900 ON a ts a 100} 81% Jan15| 86% Jan 3!| 64 June} 87 Nov 
314 3Bly] Bl2 35g 312 «35g! =B3lg Ble 21g 3le 23, 314, 17,100 U 8 Food Products Corp__100 21g Jau17| 41g Jan 3| 213 June 61g Mar 
*18 19 | *18 19 | *18 1834 *18 19 | *18 1815} 18 18 500 U8 Hoff'n Mach Corp.No par| 17% Jan 8) 1914 Jan ili; 13% Oct) 25 Jan 
697, 7012} 6734 6973' 673, 6914) 69 707) 70% 717s} 7012 721g) 48,100 U § Industrial Alcohol. ...100 6734 Jan 14) 7253 Jan 2|| 40 June) 7314 Mar 
*98 101 | *98 102 ; 99 99 | *98 101 |*103 105 | 101 101 T=  S eee 98 Jan 3! 101 Jan18| 954 June) 101 Mar 
102 1027, 991g 100 | 1007, 10114) 1017 1017s) 101 102 1001g 10148' 4,100 U8 Realty & tinprovemeat 100 99'g Jan 14 103%, Jan 11!| 88g July} 106 Mar 
423, 4272! 3934 421,! 397g 4012] 3953 41 | 40 41 40 40\s! 14,600 United States Rubber____- 373g Jan 4| 427g Jan 12! 3053 Oct 647%, Mar 
9310 9310 93 9312 90 90!e! 9014 B0i2, 90 ani; 90 90 1,500 Do Ist preferred_____- 90 Jan 3) 94% Jan10)| 76% Oct) 105 Jan 
*221, 23 | 2214 22!0' 21%, 21%, 21 21', «21 21! 20!g 20%, 1,300 U8 Smelting, Ref & Min_- 80! 201g Jan 18, 22l2 Janil!! 18% Oct| 43% Mar 
#39 41 | *40 «41 | *40 «= 40% *40 «= 4012’ 4012 4012) *40 041 | 100 Do _ pref_. 50| 39i2 Jan 8| 41 Jan 7|| 38% Dec| 48% Jan 
993, 1001s! 985 100 985, 9910 99 100 100 = 10153' 10014 101 140,900 United States ‘Bteel ‘Corp. 100} 981g Jan 3) 10153 Jan 17/ 8512 July| 10953 Mar 
120 1201g; 12012 12612 120 120 | 120 120 | 120 120 | 120 120 2,100 4 aaa 100; 119 Jan 2) 12012 Jan 14| 1161, Aug! 1231g Jan 
65 65 | 65 6553 65l2 65l2 65 6512 6433 6412) 64 64%, 2,400 Utah Copper._..-....--- 10} 64 Jan18, 65% Jan 3)| 551g Oct| 761g Mar 
2014 2173) 21's 23 2lis 22 | 21 2415 23 2410 2310 241g' 50,400 Utah Securities vy t c_.._-- 100) 1653 Jan 4| 2410 Jan 16. 14 Oct| 243, Feb 
3053 3133 293, 3073 293, 3014 293, 304 30 314, 30's 305g 12,200 Vanadium Corp....... No par’ 29% Jan 3° 31%, Jan10' 24% July! 4453 Mar 
*80 9510) *80 9512] *90 9519| *80 90 | *201, 9512] *80 9519! ___- Van Raalte, lst pref_____- 00! 80 Jan 9| 80 Jan 9|| 79% Dec| 98 Jan 
101g 1033) 91g 10 } 9%, «= Og 93g, 97g 83, 934! 8% 91g; 6,900 a Chem. .100| 8% Jan17| 103, Janil!| 6%June| 27 Feb 
337g 337g| 3lle 337%) 315g 3214) 3212 33 | 295g 3212; 283%, 31 {| 14,500 een 100) 28% Jan18) 343, Jan 2 17 June| 69 Mar 
*50 55 *50 55 *50 56 *50 55 *50 55 *50 55 | virmees Iron, C&C ----100; 52 Jan 7; 53 Janil} 62 July! 68 Mar 
*78 86 | *78 86 *78 86 *76 86 *76 86 *76 86 : EE sn es eile ehainley 100; 79!2 Jan 8) 7912 Jan 8& 771g June| 85 Apr 
15 15 14434, 151g 145g 143,) 147, 15 147, 15 15 151g; 3,400 Vivaudou (V).-..--... No par 145, Jan 15) 15'g Jan 10! 12 Oct} 23 
15 15 *147g 151g) *147g 1512) *147% 1L5i2) 15g 151g) *147, 15l2) 400 Waldorf System-...... No par 15 Jan 4) 15l2e Jan 9! 145g June} 20 May 
*15 1548, *15 154g] 15 15'4 1514 1514 153g 153g, 15!4 15l2| 1,000 Weber & Heilbroner...No par) 15 Jan 1614 Jan 2| 12144 Jan| 16% Dec 
*35 3712) *34 37!2) *35 3712) *35 3712) *35 3719 *35 3719! bomen | Wells Fargo Express_____- 50, 36 Jan | 37. Jan 8|| 33 Dec] 105 Mar 
10914 10914 109 1091g| 10912 10912} 10912 10912} 110 11014) 11014 11014) 900 Western Union Telegraph -100, 107 Jan 3! 1112 Jan 9|| LOLlg July| 1191g Feb 
851g 851g 8512 86 86 ©6886 8612 92 | 92% 96 92 93 6,400 Westinghouse Air Brake__- 84 Jan 2 96 Jani17 | 76 July} 120 Feb 
6072 6112} 605s 61483) 60!2 61 6053 61's, 61 6ll2| 61's 611!2| 8,100 Westinghouse Elec & Mfg. 50; 59% Jan 4) 6ll2 Jan 7 521g June| 671g Feb 
265, 2713) 26%, 27 263, 2634) 2653 27 | 265s 2678 | 267g 27 4,500 White Eagle Oll-.._..- No par| 26 Jan 4) 2714 Jan12 20 Oct} 30% Mar 
#545 5514, 53% 55 535g 54 | *54lo 547) 5433 55 54 5412) 3,200| White Motor...-.......-.- 50) 5353 Jan15| 58 Jan 9|| 45 June) 60% Mar 
5g 3% le %4 lo lo lo lo *lo 34 5y 78} 3, rd White Ot] Corporation. No par lg Jan 14 7g Jan 4 yy Oct 5% Feb 
4%, 5 453 5 41n 4%| 43, 47% 43, 47 412 4%) 15,100 Wickwire Spencer Steel__- 3 Jan 3| 5 Janil) 2 Dec| 14 Feb 
11 12 12 1224) 1214 1333} 134% 1414' 13 1414} 1253 1312|343,200! Willys-Overland (The).... 25, 10 Jani10| 144 Jan16 56 June! 11% Dec 
86 87% rs 8753] 8612 88 871, 877, 8453 8733) 837g 86%) 28,500| Do pref ..----------- 00} 8053 Jan 1 88 Janl5;| 421g Jan); 83 Dee 
271g 2714 271g} 263%, 26%) 25%, 253, 25 25%) 25 25%; 2, 100} Wilson & Co. Inc, vtc.No par) 25 Janl7)| 28 Jan 9 19 June) 42% Mar 
285 285 ORI 12 28119|*283 288 | 286 86 285 285 287 289 1,400, Woolworth Co (F W)-...-.- 100} 280 Jan 4| 289 Jan18|/ 199!g Jan) 290 Dec 
30 30 2714 29 273, 2812} 29 29 285g 2953) 28%, 28%) 1,800 Paseeageen © Se os -100; 25% Jan 4) 31%, Jan 9 19% Oct; 401g Feb 
1212 1234) 12% 1233) 12 1253) 12 12 1214 127%| 1214 12%) 2,200) Wright Aeronautical._.No par) 12 Janl5, 13!2 Jan 3); 814 Jan| 131g Nov 
*691, 701g 687s 69 68 68 | *67l2 68 68 6814 *681, 701s 600! Youngstown Sheet &T.Nopar 68 Jan 4' 7014 Jan 7'' 62 Jan 
* Bid and asked prices; no sales on this day. z Ex-dividend. 
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BONDS. 
N. Y.8TOCK EXCHANGE 
Week ending Jan. 18 


U. $. Government. 

First Liberty Loan— 

84 % of 1932-1947 

Cony 4% of 1932-1947 

Conv 4% % of 1932-1947 

24 conv 44% % of 1932-1947___ 
Second Liberty Loan— 

4% of 1937-1942.......... , 

Conv 4% of 1927-1942 
Third Liberty Loan— 

44% of 1928 
Fourth Liberty Loan— 

444% of 1933-1938 
Treasury 446 1947-1952._____- 
as consol registered Z 
is consol coupon 


. 
Oo w 22 OO 


+4 


K 
eCoam Kunnce0o w 22 


Panama Cana! 10-30-yr 28. “E1038 
Panama Cana! 38 gold 
State and City onceaee 
® Y City—4e8 Corp stock . 1960 
448 Corporate stock 1964 
446 Corporate stock ____- 1966 
448 Corporate stock 
448 Corporate stock _July 1967 
4468 Corporate stock... _- 1965 
4448 Corporate stock 
6% Corporate stock 
4% Corporate stock... _ 1958 
‘% Gorperate stock 
4% Corporate stock reg. .1956 
4448 Corporate stock 1957 
44% Corporate stock... _1957 
84% Corporate stock. ._.1954 
Sew York State—4s 1961 
Canal Improvement 48. __1961 
Highway Improv't 448__1963 


— 


~~ 


} 
Price 
F a | 
Jan, s | 
| 


Ask 


99's Sale 


|} YO?%as 





995 
95 


2 Sale | 
Seg DO%as 


99.00 
99433 Sale 


997%s_ Sale 


99:3 Sale 
100.00 Sale 


93 


044, Sale 
99% 1001, 
10312 

1035 104 
103% 104 
103% 104 
V6, G64, 
YH lg 

1U3\, 104% 
05 Y544 
103!4 103% 
103\4 103% 
851, 8612 


‘ent 


interest’’—ercept for income and defa 





Week's 
Range or 
Last Sale 

Lou High| 
O9* a 
9S?" a3 
Grit 2 
GS2°23 


Qs2 
99%: 
982° 


QGS29s5 
YS? 29 


99.00 


992423 


9823 
99.9 100! 
10412 July’23) 
103 
104 
104, 
100 
Y4le 


May’'23 
Aug'’23 
July’21 


99\e 
YO% 
994, 
103l2 
10312 
1035, 
103t2 
O6)4 
Y6'4 
96! ; 
95 

103%, 
1037 
85le 


995g 
Jan'24 
Jan'24 


Dec'23 
104 
9614 
Dec’ 
Jan'24 
July’23 


1037 
B5le 


-| 10212 June’23} - - 
-|10212 June’23} - - 


50% 


x 


Oct'23 Be 
Jan'24! - 


Jan’24/ - 


3 
= 
&% 

No 


99263) ,1610) 


7 


99%s3 69: 20) 
9920s, 4877 


997 s2'5703 
a2 2528) 


July'23} --- 


Apr'23) -- 


23} - - 


Str 


Lou 
99: 


987 a3 


1} YS*°s 


i 


DS 459 


99%s2 
987 $2 
995s2 


9915 
9934 
993, 


103!» 


10316 
96\4 
V6'4 

103!¢ 

1037 
85le 


Jan. 


Range 


ue 
1 


High’; 


a2 992%,, |Atl Knoxv & Cin Div 48__ _1955 
98 %32982%s5 |Atl Knox & Nor Ist g 56. 


99622 
952s 


99.00 


98433 9929 


Qf P2059)! 
997 wal 
100! 33 


997% 
9934 


9944)) 


10312 


10334 


9614]] 


96), 
104 
1037, 

86 


_||Battle Cr & Stur Ist gu 38__1989)J 


-||Burl C B & Nor let 5s 


BONDS. 
Y. STOCK EXCHANGE 
Week ending Jan. 18 


N 


| Interest 
| Pertod 


Atl & Birm 30-yr lst g 48_¢__1933 
.---1946 
Atl & Charl A L Ist A 4548.1944 
lst 30-year 5s Ser B______1944 
Atl Coast Line lst con 46 _41952 
10-year secured 7g____._. 1930 
Genera! unified 44s 
| IL & N coll gold 4s 
|Atl & Danv lst g 4s 
d 4s 


2 
|Atl & Yad let g guar 4s 
|A & N W ist gu g 5e 
j 


|Balt & Oblo prior 3s 
| Registered 

lst 50-year gold 48 

| Registered 

| 10-year conv 4448 

, Refund & gen 5e Ser Arr2i998 
| 10-year 68 
| 

| 





P Jct & M Div ist g 3448-1925 
PLE& W Va Sys ref 48_.1941 
Southw Div Ist gold 3448.1925|J 
Tol & Cin Div Ist ref 48 A_1959/J 


|Beech Creek lst gu g O20 J 
Registered 
| 2d guar gold 5s 936 J 
|Be2ch Cr Ext lstg sige.-bi951 A 
| Big Sandy list 4s 1944\3 
|B & N Y Alr Line Ist 48. _..1955/F 
| Bruns & W ist gu gold 48__.1938/ 3 
|Buffalo R & P gen gold 5s_ “ine M 


Price 
Friday 
Jan. 18 


Bid sa 


10714 


Sale 
76 
70 
797% 


9675) 


Sale 
Sale 


Sale 
Sale 
Sale 
77 
Sale 
Sale 
Sale 
6012 
914 


| 8714 
| 1065, 
BG9lo) 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of woting bonds was changed and prices are now 


ulted bona 


Week’ 
Ran 
Last Sale 


e or 


Lou 
‘ TOs 
843, 
| O9le 
921, 
958 


B5le 
Nov'23 
Dec'’23 
v8 
88 
1071s 


High 
7014) 


897s) 


83 


Jan’24| 
Aug’23| - 


77g 

2 Dec 
975, 
Jan'24 - 
835, 


|| Low 


tenet 


Jan’24! _ 


8714) 
8714 
10112 
9612 
B05, 


97%4| 


6912 


Apr’ 23 ~ 
Dec’23} . . 
Feb’23) . .- 


May'l2 


July’23)_ 


82 
615, 


Feb’22) - . 


100 
89 


} 


| 


iett NNWON 


70 

$444 
‘- 

87 
1065s 


9614 
8lle 
80 
8214 
83 
100g 
95l4 
79 
96le 
66%4 


High 
724 
851, 


99 
88 
10712 
897, 

83 


75 
771s 


97% 
9614 
835 
801s 
S74 
8714 
1011, 
9612 
80% 
97% 
691s 


9644) 


9848 
1127 
1125, 

82% 

90 

Jan'24 
94 
Y8le 
81 
Jan’24}__ 

5644 
Dec’ 23} - 
Nov'23}- 

96 

10112 
Oct'23 
Sept'22| _ 
July’23}_ 
Jan’24 

96 
105 
10358 

871s 

9258 

“ Jan'24| - 
1141s June’23 
97 98 
100 1001s 
99 Dec'’23 
85% 87 
82 Dee’23 
89 8934 
914g 92 

Jan'24|__- 
4 May’23)/.._. 
Jan’24j__- 
Jan'24 
Dee’23 
5812 
Juiy’23]_ 
5312 
Dec’23 
3412 

81 
805g 
9654 
Nov’: 


11214 July’23} - - 
10412 Apr’22 
71's Oct’20 


SecceaESSErEgccoeEs DOEEEE>> 
ue nnunDZZZZ22Z220 


Highway Improv’t 446..1965 
Virginia 2-38 1991 


Foreign Government. 
argentine (Govt) 7s 
Argentine Treasury 58 of 1909_ 
Austrian (Govt) 78 wi 
Belgium 25-yr exta f 74e¢- 1945 


20-year sf 8s 
Bergen (Norway) 8 f 88 
Berne (City of) s f 88 
Bolivia (Republic of) 8a_- 
Bordeaux (City of) 15-yr 68.1934 
Srasil, U S external 88 


Canada Sou cons gu A 58...1962/A 

Canadian North deb sf 78_.1940/J 
25-year s f deb 6}48 

Canadian Pac Ry deb 4s stock__|J 

Carb & Shaw Ist gold 48.___.1932|mM 

Caro Cent Ist con g 48. ....1949/J3 

Car Clinch & O 1st 3-yr 56_.1938/35 
68 


eo Ae Cie 


lol Sale 
83!e Sale 
85!4 Sale 
Y8'_4 Sale 
977% Sale 
08%, Sale 
1084, LOY 
110 Sale 
8S8lq Sale 
74\4 Bale 
04!) Bale 
78le Sale 
V5le Bale 
9912 100 
09%4 Sale 
100%, Sale 
09%, Sale 
10212 Sale 
1027, Sale 
Y4leo Sale 
102lo Sale 
4llzg 4210 
109 Sale 
95'4 Sale 
Ole Sale 
4414 Sale 
91 92! 
82 86 
92 Sale 
947g Sale 
107% Sale 
107!4 Sale 
10819 Sale 
94%, Sale 
10} 102 
88lo 89 
95 Sale 
9434 Sale 
90 Bale 
94 Sale 
9044 Sale 
9¥l, Sale 
107 Sale 
79 Sale 
Ylle Sale 
905g Sale 
94 Sale 
93 Sale 
S80le Sale 
89 Sale 
74!2 Sale 
74\, Sale 
28le 33 
42!0 43 
2614 Sale 
88 Sale 
935g Sale 
112 Sak 
937, Sale 
04 Sale 


101 
831% 
BOly 
97 
977% 
98 

108le 

10914 
87 
T71le 
941, 
77\2 
95 
995, 
99lo 

10034 
994, 

10212 

1027 
G4l> 

102 
414 

10819 
95 
VOle 
94 
92ty 
82ly 
914, 
94 

1074 

1071, 

108 
US \5 

LOLs 
8744 
G4le 
945, 
8934 
92!» 
vu 
981g 

1u7 
77% 
90 le 
987g 
93x 
G214 


10214 
$3ly 
$57, 
YR4, 
YSl4 
99 

LOSl2 

110 
88le 
75 
944, 
78le 
9534 

100 
997 

10214 
Y97g 

10344 

1027 
96 

1027, 
42 

109 
96 
9112 
G4, 

Jan'24 
83 
923, 
95 

10734 

108 

109 
YSly 

LOLI, 
8Ylo 
95le 
953g 
901g 
95 
9134 
995, 

10719 
795g 
914, 
YYlo 
94 
93 
SUls 
9V1le 
75 
751g 

Dec’23 
44 
2614 
BS8lo 
9614 

112le 
94lo 
O4 
9635 
96 

10514 

10012 
96 
89g 
89lo 

100ig 
98 
99 
Sli 
70 
81, 

10434) __ 

116 
63!l2 

10312 

lllle 


10214 
s4 
36 le 
oY 
US!, 
99 
2 109 
110 
S8lo 
T5le 
¥5 
7812 
9534} 
10034) 
lg 100 
1021,| 
997 7g) 


Cart & Ad Ist gu g 48 
Cent Br U P Ist g 48 
Cent New Eng ist gu 48._..1961/J 
Central Ohio 48 1930 1930|M 
Central of Ga ist gold 58_.71945|F 
| Consol gold 58 





~~ 110038 
96 
10U12 


_ 
- 
on 
4 


10-yr secur 68 June 1929/3 
Chatt Div pur money g 48.1951|3 
Mac & Nor Div Ist g 58_.1946/5 
Mid Ga & At} Div 58 
Mobile Division 5s 
‘ent RR& Bo! gacollg 5s.. 
Centra! of N J gen gold 54.1987]y 
Registered K19871Q 
tent Pac Ist ref gu g 48 _...194¢1F 
Mort guar gold 34s._._k1929/J I 
Through St L Ist gu 48._1954/A 
*harleston & Savannah 78 ..1936)J 
Shes & Ohio fund = impt 5s. Ly a J 
Ist consol eold 6 19 
Registered 
General gold 4s 
ROO 1992 
20-year convertible 4448__1930 
30-year conv secured 58__1946 
Craig Valley Ist g 58-....1940 
Potts Creek Branch Ist 45.1946 
R&A Div ist cong 48 _.1989 
2d consol gold 4s 
Warm Springs V Ist g 58__1941 
Chic & Alton RR ref g 3s.__.1949 
New York Tr Co ctfa_______- 
Stamped Oct '22 int. -..-. 
Stamped Apr ‘23 int. .-- 
Ratlway ist lien 3448- ._.._1950 
Chic Buri & (Q—IIl Div 3448_1949 
linois Division 48 { 
Nebraska Extension 48--- 1927 
Registered 1 927 7 
Genera! 48 
} let & O66 O........ -1971) 
*||Chie City & Conn Rys 58- _-19274 
|iChicago & East Lll ist 68__.1934 
C & E Il! RR (new co) gen 58-195) 
Chic & Erte ist gold 5s 1982 
Chicago Great West Ist 48__1959 
With Sept ‘24 coupon on_ 
Chie Ind & Loulsv—Ret 68__1947 
Refunding gold 58.._....1947 
Refunding 48 Sertes C___.1947 
General 58 A 
Genera! 68 B P 
Ind & Louisville Ist gu 48.1956 
Chie Ind & Sou 50-year 48__1956 
Chie LS & East ist 4448__.1969' 
CM & Puget Sd Ist gu 48_..1949 
Ch M & St P gen g 4s Ser A_€1989 
General gold 38 Ser B__e€1989 
General 448 Series C____e1989 
Gen & ref Series A 444s_.42014 
Gen ref conv Ser B 58_..a2014 
Convertible 4448 
48.- o- 
25-year “debenture 48 
Chic & Mo Riv Div 5s8-_-_- 
Chic & N'’ west Ext 4s__ 1886-1926 
Registered _ _-_. ~ 1886-1926 
General gold 34s 87 
Registered 
Genera! 4s 


748 (Coffee Security) ___.1952 
Oanada (Dominion of) g 58.1926 
do do F 
10-year 548 
56 


Chile (Republic) ext 6 f 88__ 1941 
External 5-year sf 8a 


ee OUemeweCOOCe mer GO OZmurPCUOe ee See ZZeGDOueew SOuew Zour 52a 





Q3le 
10512 
105 

8634) 

9234) 9: 

BAlg 


) re 


ZZO>ZPOOCOUTZZZZ>cComr 
~ 


i -—o 
Windtrits &: 


Obinese (Hukuang Ry) 5s - 
Ohristiania (City) 8 f 86____1945 
Colombia (Republic) 6448__.1927 
Sar 25-year sf 5e- 1944 
19 
Exter debt of 5s '14 Ser A_1949 
— loan 4448 


= 
~ 


Sale 
Sale 


10012 


“857, 


cs 


89le Sz 
917% Sz 
G24 
74\4 
7914 


urP>r> oud 
-_—& 
PN ee 


SN COON oO RN hw 


5 1953 
Ouechesiovelk (Repub of) 88.1951 
Oanish ae Municip 88 “‘A’’. 1946 

Beries B 19 


~ 
a 


Pho NM th 








10014 
8554 
Y4 le 
U4 lo 
SY44 
92le 
90 

991 
107-109 

76) 7 95x 
SS!o 92 
98s ¥yY 
925, U4 
93 
Sl 
9U 
76 
76 


1013 ig! 
8$9ie) 
9.553) 
9512) 
YU! 8| 
9514) 
921 

100i 5 





F 
-|M 
5 | 
| 
3 
Ff 
M 
M 
mM 
M 
4 
3 
a 
A 
A 
F 
M 
fF 
Z6\A 
2|M 
M 
3 
A 
A 
J 
44\M 
F 
F 
4 
A 
fF 
F 
A 
9425 
Zi 
a) 


re | 
| OmueuwweOPamZZuud 


5348 
Outch East Indies ext 6s__ “19475 
40-year 6s 1962 
646 trust rcts f 
french Repub 25-yr ext 8s8- -1945|M 
20-yr external loan 7}48_ 1941/5 
Gt Brit & Ire (UK of) 5s. 1937) F 
10-year conv 548 ‘ 
Greater Prague 748-_- 
Haiti (Republic) 6a : 
{taly (Kingd of) Ser A 648. 1925 F 
Japanese Govt— £ loan 4448_1925 F 
Second series 44438 
Sterling loan 4s 
Oriental Development 68. 19! 53 
Lyons (City of) 15-year 68. _1934 
Marseilles (City of) 15-yr 68_1934 
Mexican Irrigation 4448____1943 
Mexico—5s of 1899 
Gold debt 4s of 1904 
Montevideo 7s 1952! y ] 
Netherlands 6s (iat prices)__1972'M 
ms “aed external @ f 8s 


ae 


— 
~ 


23 


9 


99 7 





zag>> saeco 
eZZOOranZZuurw 


5le 10614 
4512) b+ 
2712 
88 lo} 
96 i9} 
2 11275| 
Y4lg) 
94 
96% 
96! 
106 
2 1OLly 
96 
RYly 
SVleo 
LOU! , 
oe 


Dec’23}.... 
Jan'24'_ 
Jan'24 
5514| 
7134) 
Jan’24)_ 
797s) 
531s 
5834) 
591, 
78lg 
56 é 
97 | 
Dec’23' - 
961g) 

72 | 
Jan’24)__ 
8114! 
Jan’24! _ 
9934! 
100 | 
Jan’24'_ 
9753 

Jan'24 
Jan'24 _ 
Dec’ 23 | - 
10614 
107 
801g) 
Jan'24' 
76 77ie 
99 99 
9553 May’23 
7753 May'23 
95le 96 le 
78 Sept’23 
997g Jan’24 ____ 
102g 1025, 3 
895g Jan’24 ____ 


68 (interim certificates) - 1943, F 
Panama (Rep) 54s Tr recta_1953/J3 
Porto Alegre (City of) 88____1961]J 

d oman extaf7s8_1941/A 
25-year 6s 1947|F 
Rio Grande do Sul 8s 1946'/A 
Bio de Janeiro 25-year sf 8s. 19asla 
.1947 a 
El Salvador (Rep) temp 83. -1948 
Ban Paulo (City) s f &s 19 
Ban Paulo (State) ext ef 88103019 
Seine (France) ext 78 1942 
Serbs, Croats & Siovenes 8s_ 1962 
Sotssons (City) 6s 
Sweden 20-year fs 
Conferer’n 20-yr f 88_ 1940 
Tokyo City 58 loan of 1912 
Uruguay Republic ext 8s__ 
Gurich (City of) af 8s 
t$5—£ 


O05 96 

10434 Sale 
9924 Sale 
95 96 

891g Sale 
89le Sale 
100 Sale 
OS Sale 
99 Sale 
801g Sale 
671o Sale 
7712 Sale 
19410 105 

116 Sale 
62 621s 
10212 Sale 
Lil Lldle 


> Ome ee Our Zetet 


—— 
ad 


yy 


eS ; 
SqccCeepCOCECCCCECES 


Secccea <E z< 


Registered . ...... 1879-1929 
Sinking fund 58 
Registered __ -.__- 1879-1929 
Sinking fund deb 58 3 


Raliroad. 
Ala Gt Sou Ist cons A 58____1943 
Ala Mid Ist guar gold 58____1928 
4lb & Susq conv 3s 
Alleg & West Ist g 4s gu____1998 
Alleg Val gen guar g 4s 


95 


‘ Dec’23} - 
985g 102 
79 


Jan'24 
7978 
Dec’23} - 
89le 
58i4 
8834 
86 
Jan'24 
8lie 
Dec’ 23} - 
83le 
2 Dec’23} - 
963 
80 


9834 
79% 
8934 
5814 
8354 
86 

83g 
S8lils 


ZZQOOCOZZZ7*Z HP Pur 


— 
~ 


10-year secured 78 ¢ 
15-year secured 648 g__ 
Chic RI & P—Ratiway gen 48 "88 


78 8234 
89l2 Sale 
58l4 Sale 
88lo Sale 
86 
81 
81 
831g EA 
83 831 
$1 83 
963g Sale 
81%, 82 


79le 
767 
Refunding gold 4s 
Chic St L & N O gold 56__._1951 
Registered 

Gold 3s 
Bzio|| Joint let ref 5s Series A__.1963 

%; Memph Div ist g 48 
S55 CStL& P ist cons g 5s____1932 
Chic 8t P M & O cons 68__.1930 

7a Cons 68 meee to 3448_.1930 

ben 19 9514 =; = 


9) ture 30 9612 
53 Chic T H & ay East Ist 5e__1960'. 78le Sale | 784 79 48 771s 
- ¢Due May. g Due June. h Due July. t Due Aug. 0 Due Oct. p Due Nov. Due Dec. s Option sale. 


oon 
Sale "$5" 
95le 
80 
997 
10253 Sale 
90 








See zz>rOZ> rem 
avuvoSlooumoozo 


Conv 4 esue of 1910. .__1960 
EastO « Div ist g 4s__..1928\™ 
Rocky Mtn Div ist 48. __.1965 

Trans-Con Short L lst 48-1958|J 5) S84lo 8753 871s 
Cal-Aris lst & ref 4448°'A""1962\M 8S! 905, 92 9053 


* No price Friday; latest bid and asked. a Due Jan. d Due April 
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Price Week's 
Friday | Range or 
Jan.18. | Last Sale 








BONDS. 
N. ¥Y. STOCK EXCHANGE 
Week ending Jan. 18. 


Range wo. BONDS. Price { Week's 
| Since N.Y. STOCK EX CHANGE Friday | Range or 
Jan. 1. Week ending Jan. 18 Jan. 18. Last Sale 


' 


Bid Ask po High| uded) Low High 


Of i s 
Wl, Sale | OO, 907 77 7819) 77 7812 


99 Sale 977 99 80! Sale . S112 
eee 78 
101 Sale 101 
10133 Sale 1013, 10012 1013, 
10934 110 110 109 110 
8435 8&8 8: Jan’24 i 5 85 
69's 70 7 Jan’: 70 
74!2 82 7 f 75 
6914 
67\s 
77\e 


Range 
Since 
Jan. 1. 
Low High 
7612 78le 
797g, Sills 
78 78 
10014 1011s 


| Interest 
Pertod 


= 


Bonds 
Sold 





Interest 
Pertod 
Bonds 
Sold 


7 


|\Low High Iilinois Central (Concluded) Bid Ask 
| 9014 91loj} Purchased lines 344s 
977g 99 Collateral trust gold 48___1953 


l 
| 


° 


mh 
me DS 
. 
~ 
3 


bo 
nas 


A) 


Chic ve Sta’n let gu 4}4e A_ “100s 


+ 


11475 Sale }1143, 115ts] 25 1145, 115le Registered 

105 )105 Dec’23}_ Ref 58 

7534 Sale | 741g 7534 ; Tile 7534 15-year secured 54s 

102! 103 s}101lle «1031 | 10112 1031s 15-year secured 6}48 g__.1936 
95 943, Nov’23 ‘ | : nid Cairo Bridge gold 4s 9 


= 
ue 


-— on 


O Find & Ft W ist gu 46 g___1923 
& D 24 gold 4}48-_-_-__1937 
L&C letg4s k19 


Mar’l7|____ 7 aay Litchfield Div ist gold 38_1951 
BSig 8934) 8 Dee'23 ‘ ‘ : Louisv Div & Term g 3448 1953 
89 a0 2 Dec’23}___- a tee Omaha Div Ist gold 38___1951 
84 7 Dee'’23 ee ore St Louis Div & Term g 38.1951 
86 Sale 5 86 86 5 Gold 3s 
9753 99 975, Dec’23}_. Baa Springf Div ist g 3448_..-1951 
95 9: Mar’23 : Western Lines Ist g 48_.__1951 
R014 82 80 785g Registered 
92lo 93 2ie 9234 : 9216 Ind B & W Ist pref 4s 
99le 1001s! 9% 99 98 Ind Ill & Lowa ist g 48 
1011o Sale 3 102 1001s Ind Union Ry 58 A 
102 21, Jan'24!_ 102 2 Int & Great Nor adjust 68__1952 
8654 8712 big Jan’24]___- 8 lst mtge 68 ctfs 1952 
79 80 773 lowa Central lat gold 58__._1938 
81 Sale : 81 | 79% Refunding gold 48 
So%, 89 is Jan'24)_. I 
83 Sept'’23} _- James Frank & Clear ist 48.1959 
L04!4 106le 35g Jan’24) - 
967s 9814] 96le Oct’23 
9414 » Nov'23 
92% 95 Nov’'23]_. wa 
941s ¢ Mar’21}____ ...|}]K C Ft S & M cons g 68___.1928 
9410 Dee’15}____ . -..||K C Ft 8 & M Ry ref g 48__.1936 
79% Feb’12 ; |j/K C&M R&B Ist gu 58_..1929 
79 82 AOlg Dec'l2)_.--|) - .|| Kansas City Sou Ist gold 38_1950 
: Jan'21)_- ‘ acai Ref & impt 5s 
91 ig Sale | 91lg 917 ; 90!2 91%s||/Kansas City Term Ist 48__-..1960 
103\y Sale 3le =1033,4 || 1027, 10334)|Kentucky Central gold 48---1987 
97 Sale | ¢ 973, 9512 9734||Keok & Des Moines Ist 5e..1923 
80 = 86le 8034 F 80  ~——- 8034)| Knoxv & Ohio Ist g 68 
93 Sale | 9%: 93le ( 9234 Q3le 
$3 Sale | 82% 83le 80lo 83le||/Lake Erie & West aS. 
: Nov’23|___- : 2d gold 58 
; Nov'23 =» _._||Lake Tha gold 34s 
» Sale q 84 | 32)| 81% 84 Registered 
1N1ls 1011s ; 101 10134 Debenture gold 48 
| 25-year gold 48 
2 9212 ‘ 92lo 92le Registered 1931 
Sale 51, 87 8353 87 ||Leh Val N Y lat eu 6 0f0....19% 
2 Sale | 93le 94 925g 9414 Registered 1940 
93 100 | 991, 100 9712 100 ||Lehigh Val (Pa) cons g 48- --2003 
7% 1O8l2 1075 10619 1071s General cons 4448 00 
; 89 May'22 : : Leh V Term Ry Ist gu ¢ 58-.1941 
Sale | 6% 6910, 97)| 6714 69le 1941 
Sale { 741s) 72\e 741o)|Leh Val RR 10-yr coll 68--n1928 
; Sale $279] 2% 79!» 827||Leh & N Y 1st guar gold 48--1945 
ist & refunding 58 ; Sale | : 3934] 96 38 40 ||Lex & East lst 50-yr 58 gu_-1965 
do Registered , 


‘ 
| 
j Gly Oct’20 _||Little Miami 48 
Warmers L&Tr rets Aug ‘55- == | 3714 3Qlo} : Jan'24}__- 33 ; 
|: 
| 


goougszoC“™ 


& Clcons ist g 5e 
Clearf & Mah ist gu g 58___.1943 
Oleve Cin Ch & St L gen 48.1993 


753, 
S841, 
“90 
8458 
a S 4 401 
47, Ss ., 4! c 8 
2° 903g 
2 66 
“18 7 Tle 167s 


we > & impt 66 Series A_..1929 
1 


941 

ome Div ist gold 4s 
Cin W & M Div Ist g 48__1991 
St L Div lst coll tr g g 48. _ 1990 
Spr & Col Div Ist g 48__..1940 
W W Vali Div ist g 48___.1940 
OCC &Igencons g 6s 
Oley Lor & W con Ist g 5s_.1933 
Ol & Mar ist gu g 44s 
Olev & Mahon Vall g 58. ._.1938 
A ones Segear 6... 





Benne Gu Gen Sante ®2He 
Seo ee cosecceereee 


85 lo . Bi] 8314 


Shy Sale re 78 
9914) 95 ¢ : 95 
2 102 {1014 102 é 10012 
Sale | 75%, T6Hle} See T3le 
9734] 9312 Dee'23} - - 
Sale | 6833 691, 683 
Sale | 87 88le 86 
Sale | 831s R3le] 12: 8134 
S83l4] 8214 8214 82\4 
6634) 625, Jan’24}--.- 6253 
2 Sale [1001+ 10016 10012 


series C BS 
Series D 3 19 50 
Oleve Shor Line ist gu 44s- sees 
ay “yy Term 5s 
Ceal River Ry ist gu 48__..1945 
Colorado & South Ist g 48__.1929 
Refunding & exten 4448-1935 


Dol & Tol let ext 48 
Ooba RR Ist 50-year 5e g_- .1952 
let ref 746 19 


Day & Mich let cons 4s_ -_ .1931 
Del & Hudson Ist & ref 4s_- - 1988 


15-year 58 
10-year secured 78 
D RR & Badge let gu 42 g- 
Den & R Gr—Ist cons g 4s__ 
Conso! gold 4s 
Imprevement gold ba_---1928 


COOZLOue FO Bleue OP rue een Guu 2Z2ZZu 











5 
a ts 


9612) 9: 95 | 3) oot 
871o 87 { ‘ 
78!s) 78 7819! 75lg 
7648) 7: Jan'24 75 
Sale | 95 9534) 943g 
93 | 9: 931e| 39}; O2lq 
. — Dee'23) - - 91% 
Sale } § v4 y 924g 
— Oct'23 ss- Woe 
Sale 2 7854 77 78% 
Sale ‘ 89 ‘ 86', 89 
100 993, Dec'23 sane Gon 
¥ : Sept'23 a laeate se 
, Sale y 10234 4 101 10234 
82), 954 Oct'23} - - 7 ia 
2 Sale | 99le 99lo 9912 Q99le 
Nov'23} - - che onde 
Nov'23 . 
100 ; Dec'23 
92 Dec ‘23 
86 





on on @ 


: Sua pUMeme OuvPOZPDOOORPZOOUu ZO uw 





* 38 ||Long Dock consol g 68 : 
Bankers Tr ctfs of dep 1; Sale | 37 3712} = 3)] 3714 371e||Long Isid Ist cons gold 58- “higat 
do Stamped 14 ‘ ‘ 


") 3714 3714 371, 371 lst consol gold 4s 

Am Ex Nat BE Feb ‘22 ctfa_ |: 40 Jan'24 40 . General zold 4a 
do Aug 1922 ctfs a , 40 38lo Jan’24}_- 38le 38le Goid 48_- 

Oes M & Ft D ist gu 48___.1935 iy J 21 43lo| 4: 4319 : : A3lo Unified gold 4s 

Des Pisines Val ist gu 4}48_.1947|m 8 314 Sept’23]---- : 


: Debenture gold 5s 
Get & Mack—Ist lien g 48_.1995|5 D G5le 60 65 20-year p m deb 58 
Gold 4s 199 6 70 60 } 


i 3}| 6 60 Guar refunding gold 48. .1949 
Det Riv Tun 448 $74 Sale F 901» 90!9|] Nor Sh B Ist con g gu 58-41932 
Dui Miseabe & Nor gen 68_.1941'g Ji 8» ; Oct’23 


4 Loulsiana & Ark Ist g 58. ---1927 
Ou! & Iron Range 1st 5a_...1937!A oO 1) | 981 9814 9834}|Lou & Jeff Bdge Co gu g 48. -1945 


Registered 1937\|A O 51g July’23} - . _|}Louisville & Nashville 5e-..1937 
Dal Sou Shore & Atl g 58_..1937 3 Jj} 79!» S82Zlel 781, Jan’24 76 781; Unified gold 4s 
e Registered 1940 
& Minn Nor Div Ist g40-..-1948)4 ° ly 89! ‘ _— Collateral trust gold os...-1983 
E Tenn reorg lien g 5s- noone re sty WT le} O21 2: 10-year secured 78 
&T Va & Ga Div g 56 ‘ mo O87, : Ist ref “ 
Cons Ist gold 58 9 ie oe oh sale | 983 09 5}| 983, of 50 B (w 1). 
Kigin Joliet & East let g 5e__1941 984; Sale | 97!e 9834 971s N O & M Isat gold 68 
Erie ist consol gold 7s ext_._1930/mM s . 154g) 10 10510 ‘ 1045, th 2d gold 68 
lst cons g 4s prior 996 5 a, 6478) 9S 6134 647 Paducah & Mem Div 48..1946 
Register Mar’23}] - - y 8t Louis Div 2d gold 38-_ --1980 
5584 U4;) S3le S6ly L&N&M&EM iste 4448 1945 
Oct'23 L & N South Joint M 48_.19! 52 
R97e B8lo 7 Registered 195 
56 2|| 547% 56 ||Loulsv Cin & Lex gold 448.1931) 
56 yA 5 5 
64 229)| 593 4 |;Mahbon C’! RR lst 58 ¢ 
9410} 45]; 89le Manila RR (Southern Lines) 1939|M 
| 831; Jan‘’24| | 831; 8%1,/]Manitoba Colonization be. -1934)3 
1 83 Jan’24]-- >; IManGB&N W 18t3% -1941135 
88 Apr’23 Mex Internat’! Ist cons . 4s_ 1977|M 
| 6910 Apr’2] - . Michigun Central 56 1931|M 
991, Oct'’23 | ; Registered 
48 





925s ! 
86le| 841. Dee’ 23! 
R012 8Ule 
r Dec'23 
GB7g) G57 96 
83 7g June’24 
Dec'23 
91 
May’23 
99 
10719 
105 
1001s 
Nov'23 
re b'2 3 
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87 
61 
94 
79 
77 





ed 
ist consol gen lien g 48..1996/ 9 
Registered 1996\5 
Penn coli trust gold 48..1951\F 
50-year conv 4s Ser A 








DO Dm ea Ga Se ee 


Foes 
zoe 
UZze. ZuewmarucOOZZeeZmmemZonmo suc OZOmmOOZZueZZwno Gun we Ome ne 


Gen conv 4s Series D. 
rie & Jersey ists f 68 
Erie & Pitta gu g 3448 B_._.1840 J 
Series C 


~~ 
~ 


ZOweGu ZOunuwdduu wu 





9934 
59 
97 
vane & T H ist gen g 58___1942 A 
Bul Co Branch ist g 58.._1930 A 
Fargo & Sou 6s 1924 5 
Via Cent & Pen Istextg 65s eee J 
Consol ¢ 
Florida E Coast lst 4448_- 
Fonda J & Glov 4548__---.-195 
Fort St U D Co Ist g 4%8_.1941 9 
Btw & DenC Istg 5%s_--1961 J 


98 

9412 Dee'23 ‘ 86% 
9419, 94 = Jan'24 933g Q4le OOO SS coat] ete 
8R3q) 8S 88 3)| 88 8S JIL&S Ist gold 3s 
68%! 66 67 j 65 67 lst gold 348_- 

Sale | 824, 82% : 82% 82% 20-year debenture 46. 
g 100!e 10044 Jan'24] - 10034 10034'|Mid of N J ist ext 5s_- 


Ft Worth & Rio Gr let g 48_.1928 J 2 Sale , R414 85le f 84ig 85le|Milw LS & Weat imp g 58..192 


Prem Elk & Mo V Ist 6s___-1933/A 23, 10724] 10514 Jan’24} - - - 105'4 105%, Ashland Div Ist g ts.----. 1925 
GH&SAME€P Ist 58-.--1931."N Sale | 98 98 97ie QSlell Mich Div Lst gold 6s 

94 exten 58 cuar___..._-1931|/3 J Sle «9753! 98 July’23 ||}Milw & Nor lst ext 44s- 
Galv Hous & Hena ist 5s. “1933/a Oo ‘ 9012) 89's 8914] . 891g 891, Cons extended 44s 
Genesee River ist af 6s - --1957|J 4 S1ilx Sale | 89 91ig| ) 89 Y1's(|Mil Spar & N W ist gu 48_. 71947) 
Ga & Ala Ry isteo15s....01945'3 J] 3, 86 | 86 Jan’24}-- 86-86 || Milw & & L ist gu 3}g8.--.-1941)J 


Ga Car & No Ist gu g 58- 92 | 91%, Dec’23} ---- Minn & St Louis Ist 76._-..1927|3 
Ga Midiand let 3s- } 62 | 60%, Jan’24! -- 60% 60%, 


80!s 
93% 





10019 LOO! 


S7i2 871s 
835g 85le 


i gate cA eel 


Aug’23 > 

100 100 100 
6614 68 6 661 H5le2 

18 Sale 191g 5} 18 

1612 Sale j 1612} 23!) 16 

87 §88ly ly RS8ig 8653 
100 Vl 100 i} 99le 
103 Sale | 10: 103 28} 101ls 
100!2 Sale Ulo 101 5} 100 

y2 . 92!» Dee’22 j ‘ 
971, YS | 96%, Jan’24 9634 
8S'i4 YO &: 8814 88 
con 3, May’23 . ‘ 
774%, Sale 4 7Blo| 145 76 
8134 Sale | Sit, 83 | 256] 78% 
6654 Sale iG» 68 96 65 
967s Sale | 965 97 %. 945g 
553, Sale | 5 55%) 652) 5154 


4 Ist consol gold 58_._......1934|M 
Gila VG &N Ist gu g 58-- te) ISle 99 9Ble 99 let & refunding gold 48._.1949'M 
Gou & Oswegatch 53___--.. “1943| 3 D 100 | 98 98 98 98 Ref & ext 50-yr 58 Ser A. 1962/9 
Gr R & lex lat gu g 448- -1941|J 3} ‘ 92 | 903% Jan’24} -- 904g 9053||M St P& SSM cong 48 tnt gu’ 
Grand Trunk of Can deb 74_1940/A 4 113 Saie {i 12's 13! ; 112 «448 ES EE ee aa ooaal ij 
OS EE Ee eae 1936|M § Sate |103% 104 OW] 1033 1 10-year coll trust 6% , -.1931|M 
Grays Point Ter 58_------- 1947 PF Hon lg Apr’07 : | SS EEE PES Ceres 1946\J 
Great Nor gen 78 Series A-.1936 Sale 110875 10712 106 107!2|| Ist Chicago Terms f 43___1%41|M 
Ist & ref 448 Series A--.1961 713) 87! 87%) 8553 877%||MSSM 4A Ist g 4sint gu 1926 
Registered 90 = June’23} - -- - ‘ Mississipp! Central! ist 58_._1949 


5348 Series B 96i8 341M K & Okla Ist guar 58__..1942 
Green Bay & W deb ctfs*A’’- Mo Kan & Tex—lIst gold 48.1990 


Debenture ctfs **B”’ 710 Mo-K-T RR—Pr 1 58 Ser A_1962 
Greenbrier Ry Ist gu g 4a__.1940 40-year 48 Series B 
Guif & SI ist ref & t g 58__b1952 $1 10-year 68 Series C___.._1932 
Hariem R & Pt Ches Ist 42__1954 73le2 Cum adjust 58 Series A___1967 
Hocking Val 1st cons g 448.1999 837 Missouri Pacific (reorg Co)— 

Registered 1999 lst 4 refunding 5s Ser A__1965 
H& TC istg S5sint gu- 97 Ist & refunding 5s Ser C__1926 
Houston Belt & Term let 5e- 1937 90% Jan’ 24 9014 ist & refunding 6s Ser D__ 1949 
Hous E & W T ist g 5e____.1933 961 96's 96 Genera! 48 

Ist guar 58 red 19 9315 July’23} - - . Missouri! Pactifie—- 
Housatonic Ry cons g 58. 83 Dee’23}-- “ 3d 78 !xtended at 4% __.1938 
Hud & Manhat 5s Series A_.1957 Slig 8234) 1s 803, 82%4||Mobd & Bir prior lien g wenec* 

Adjust income 5s8______..1957 60) 61t2 4 5Bl, 2 Mortgage gold 4s 
{linois Centra! ist gold 4s- ort 8834 8834 88le 1||Mobile & Ohio new gold 68_ "1927 

tered 19 $31, Sept’22) - -- eas j ist ext gold 6s 
74!2 Oct'23 . General gold 4s 
80 Oot 'asi--.< ; : Montgomery Div ist g 56. tend 
192 





fee he tee 
= - 
Liga kk 


78lo Sale | 774. 7 R5g 
95 Sale |} 94l, 95 

905g Sé Wile 9214 
54 Sale | 53% 55% 


807% 84i2 3, Jan'24 
92's 93 Oct'23 
715g 7414) 7453 Oct'23 
102'4 Sale 2), 103 
10053 ___. » Jan'24 + 101: 
7312 75 Jan'24 . 75 
94 le ' 92 Jan’24 92 
94 95 942, Oct’23 ane ah 
76% ZT7lel 77 77%) 27, 77% 
81% .| 8 Oct'23 WW seco sas 
10812 : i, Jan'24 4 10814 


83 Feb’23}---- é St Lou's Div 5s 

76%, Sept’23}----]| - _||Mob & Ohio coll tr g 48 
7 8312 Mar’22/----]| ---. -;|Moh & Mal Ist gv g 48 
B45y 8553) 85%, 853% 1 | 845, 85%3||Mont C Ist gu g 48 











HOle 








Registered 
let gold 3s sterling 
Cen trust gold aa -chona 





.| 933g Sept’19j----]}/ -... . Registered RENEE TEL, IPSN : 
86i; Sale | 8614 8633! 16! 86 86% lst guar gold 56.__.___..1937 991, ____| 9933 Nov'23 


* No price Friday: latest bid and asked this week. @ Due Jan. b&b Due Feb. ¢cDueJune. h Due July. n DueSept. o Due Oct. 
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a 
F >| > eek’ Kd | Range | BONDS. | Sy Price Week's s_| Range 
N.Y. STOR EXE HANGE |S¢| Friday | Ranoe or |2xi| ‘Samee | N.Y. STOCK EXCHANGE #5) Friday rae ge 53 Jani 
y a «C<‘dC BS P SSil gf im - 8 7 4 9 
"Week ending Jan. 18 iaS| Jan, 18 Last Sale &%)| Jan. | Week ending Jan. 18. SS] Jan. 18. | Last Sale | Q% 
- | s° oe oy “ee | ol2"4 Ask\ Low High| No.||\Low High 
| Bid Ask| Low High| No.\'Lou High| - 4 * 711 
one. bands 6 t cons 48___1940\A 114 Sale | 693 714) 14)" 6 4 
M & E lst gu3}6s_.-...__. SESEIA ©] snot wase'lunees  teitel “Sail s25'* iat) Ponetn © Bast tet enns @o... 1990/Apr.| 2312 24 | 2312 24] 26|, 21 24% 
Rashy Chatt & St L let 56_.1928,A O 10012 Sale {10012 101 2) 35 ) 2 weno thasaetts tte Be 1950|3" F 92% Sale | 9214 9312 287|| 9lle 93ls 
N Fla & 8 let gu g 58. --._. 937/F Al 96% --- + pened ibe | ees ist Series B 4e........-.- 1956|3 3] 7853 Sale | 77% 785s) 20) 761g 7853 
Wat Ry of Mex priien 4}46..1957/5 3) --. ___. Sete aaa 3, 30" 37 | Phila Balt & W Istg 4s____- 1043/M Mi 9014 91%] 8912 Dec'23|...-/] 
ow — GB- nc ccewccwoece oo SS SS 26 Nov'23 Philippine Ry lst 30-yre f 4s ed 4 Z 4153 42 | 4155 oe a oon oot 
a yee teat Pe beeede = ~~ ee | ee > & St Lgu4i4eA___..1940/A 9353 _...| 9353 93! 3}| 9: 
Genera! 4s (Oct on) _..-.- 1977/4 ©} .... 26%! 2615 July’23}  . - . -| --|/PCC& . aie _— act 1942/A O} 933, O4%| 937% 9375] 2|| 9414 93% 
— eT eeesonowuecs coon] 17% 25%) = ae es pi | Series C 4448 guar.______ 1942\|M NM) 93% 9412) 931, 9314, 5|] 94g 93ly 
wa nn enon non n--- ag] ---- ooo] A ees Te a D 4s guar......--.1945|MM] 871, 90 | 911, Oct’23]--_-||_... ___- 
Sat RE Mex prior lien 4)42-1926/3 J) _ . “le - + dy "36° Se" a E 3hhe guar gold.--1949/F A} 841, 90 | 90% Oct’23|----|| _... __-- 
or | a Beccwececeooeee pooay CON ae Series F guar 48 gold____- 1953|J_ D) 87 8912! 911» June's a ee 
Oo  off-..--....-..------ a--a| ---- : a Sree (o<se8 G 4s guar___.___.- 957|M MN] 8512 89 | 93 Sept’23}_- a aeee 
ist consol 46 (Oct on)....1951/A O| _ =- 4 oar! ws oa | erred pL agg F Al cots ___| 90% Jon'aal.. 2055 90% 
April coupon on-----------.. coo] 19 10 Jan’24 10 16 || Series J 44s..--.------- 1964|M N/ 911; 937%| Qlig 91 lg 1}} Qlig lig 
Go off_-.-......----.- salea wal “ai” ents asl General 5e Series A_..... 1970/3 D| 971s Sale | 97 9712] 74|| 9623 9712 
Naugatuck RR ist 4s...._- ort lee! o° ane 23 ' Pitts & L Erie 2d g 58_---- @1928/A 0} 963%; ___.| 99 Nov’22|_..|] __.. ___- 
New England cons be... -- - - i, a eat | 3\| 75 75 |\Pitts McK & Y Ist gu6s..--1932/J 3] 1021; _---|105 Dec'22!_.._|| 77. 7777 
Consol 4s... --------- 1945)J . wii mane | ° 2d guaranteed 68.....-_- 934/J 3} "| 9514 June’22|____ =o 
MJ June RR guar ist 4s- - - 1986 /F 4 oe = os ee'2 “Bil 82ig 837|'PitteSh & LE latg 56...--- 1940}A ©; 985, 9912] 99 Jan’24 |__- 9812 99 
SOSH & lot cet & imap 6)60 A esis tp r71 76! 7712] 1511 7614 7712| Ist consol gold 58... ---- 1943/3 J) 975 _..-|100 Feb’23]_-- 97 (87 
New Orleans Term Ist 46-..1953/J J 7612 ave 100%4 101 . 12! 1003, 101 | Pitts Y & Asb Ist cons 58...1927/M N| 991, __ ss. . = Paes 
MO Texas & Mexico 1st 66. - 1935 2 > 10% a ony 8912 143! B5le 8912) Providence Secur deb 48..--1957|M N} 331. ____| 3314 Dec’23!__--|] __.. _... 
Non-cum income 58 -- - -- -1935 AO 89 2 Bale 7% 3, me r 5lg ‘ 2| Providence Term Ist 4e..... 1956|M S| 743, ___- 7134, Dec’23|___- a a 
N & C Bdge gen gu 4}48----1945)J J o — 90 scion) id -| tight || Reading Co gen gold 48____- 1997/3 J} 9014 Sale | 89 91 | 429)| 8714, 91 
ST Cone Be ee ate es. ibesin el Ween eee cai: 0412} 327|| 103iz 10412|| Certificates of deposit.-----..|....] 901; Sale | 891,  90%| 111|| 87k 90% 
® Y Cent RR conv deb 66_.1935|M N 103% ane 10: 354 = 2| od, =e aaitl Jersey Central coll ¢ 48..-1951/A O 85 Sale| 85 86 36|| 831, 86 
Consol 48 Series A~-..--- 1995 F Al Sél2 Bale | S214 89 14. R510 agi. Renss & Saratoga 20-yr 66---1941|M N _ , ae Poe ~---|---- --== 
Rel & impt 440 “A".---2013/4 OF 88 55 9714] 312'| 95% 97%|\Rich & Dan S6 ........... 1927/A O} 98ig ____| 98ig Dec'23'___-|| “O8ig O8tg 
Ref & tmpt 5e-....--- ---2013 A O| 96% Sale | 961 N74) 312 53g 973 Rich & Meck ist g 58....-.- 1948/M Ni 6913 _...| 72 Mar’23\----|]| _... __.. 
@ Y Central & Hudson River— s| 76 gal . 7610 32'| 74 7612) Rich Ter 58....--.--------1952|3 J} 96 97 | 96 96 1|' 96 96 
Mortgage 3)48.......-. 1997/3. . “Bile! Fat 74441 25l| 727 7414} Rio Gr June Ist gu 8.------ 1939/3 DB) 84 88 | 87 Jan’24'___-|| 87 87 
Registered. .......-..- +44 BRS aiciae a ia 0% 91 | Rio Gr Sou let gold 48...... 1940/3 3} 51g 7 | 6% Dec'23----|| _... _.-- 
Debenture gold 48-._.--- eecly a] 21, Sale | 90% Sen'edl... | ae” ne || Guaranteed. ...-...----- 1940|5 3} 51g _...| 7 Dec'23----|| _... _..- 
ye ty epee nped por +s a EE “73is| 72'| 71% 7312! (Rio Gr West let goid 4a... 1939 J 3} 7453 7514] 7444 7512 —7/i| “Taig Fe 
- oon agg gold 3248. “1998 4 A\ 70% 71 | Lh 72\9 39 7215 ; 219|| Mtge & coll trust 48 A...-1949/A O} 631, 6434! 62 6475) Pa ee, = 
Registered - -- - - - - bie carl cae eon 73% 73%~ is 1st 448_---1934M 8} 75. 7515 75% 76 5 2 8 
Mich Cent coll gold 3}48-. a SR Re weil san 72 ies tasate tana. 1949 3 J] 681s 75 | 68 68 6] 68 70 
Registered ___..-.- att 9+ + Me a 8 on, i onl 4s.-_--- 19413 3) 7914 ___-| 8012 Jan’24'_-__!| 016 2 
@ Y Chic & St L let ¢ 46_----1937/A 0) 89%; 9014! 897% ben 56] 897% 9014! | Leger pe aap 8 17 etre 1947 3 J 7014 7312] 721 721 5] 72le 72le 
Registered _----.-------- 1937/A —. Bese = a 19| 88 soa,| (2° Lawr & Adir lst g 58----- 1996.3 3) 901, 93 | 9714 Nov’23 --.-|] 9 _202 
en gy haa ene: ion — | +t Sek 101% 101%] 22] 10015 1013 | 2d gold 68__...--------- 1996, A QO! 965; ..--| 98 Nov’23 ~~ “39° «90. 
BABC._....--....- . , es oe . : at 4 . Sy 19313 J) go% 92 | 90 90 | ¢ 
® Y Connect ist gu 448 A- TO OS IE A| 86% 87%) 8712 en 4 U it M & Boon cong 80...1681 AO] 97. 977%| 9744 9712 411 96 98 
WY & Erle ist ext ¢ 48__--. 19471 N| 8316 ----| 80 Sept'23}----\] -...  _. “il” Unified & ref gold 48..-.- 1929 J 3] 8514 Sale | 851g 8634 127.| 831, 86% 
Bd ext gold 4}48...-...-- soceme @ .. 95 Seraal: == <8 teal... 1933 MN| 76 Sale| 7512 76%! 129.) 72 76% 
4th ext gold 58......---.- 1930/A ©} 96 | 2 Mar'23} -- . ist LM Bridge Ter gug 58---1930 A ©; 97 9912) 991g 99144 7) 99 99l4 
6th ext gold 46__________1928/5 D| 92 924, Dee’ al -|] St  - San Fran (reorg Co) 48."50 J 3} 6812 Sale | 6814 6953 44] 657, 6953 
@ Y & Green L gu g 5a__--- 1946 \|M N 84), 86 So Dec’ oat” ate | Seiae han Get 0 Ot.....o- 1950 J } 83. Sale 83 85'g 11! 80le B5lg 
SY & Hariem g 34e_----- 2000/MI N) 74% __.- 4 Sept 23 se “|| Prior lien Ser C 68..-.---- 19283 3) 997% Sale| 991 100 | 321! 9853 100 
W Y Lack & Western 5a. --- ies A A i 9944 June’ ks 7 paces aceltetiee secant 1942/9 J3| gi1° Sale | 91 92 15a 8715 92 
Ist & ref 58..-..----.--- os igi ier 7101 Cam adjust fe r A 68.---h1955,A O| 7612 Sale | 761g 7714! :190 721g 7714 
let & ref 4348...-...---- 1973|M N| 94% 97 | 9712 Dec’ = | Pete O7ie, Cum adjust Ser eels h1960! Oct 613 ale | 61 627g! 255|| 58% 6314 
© eS i Toes... © ---. -.../008 June i. | me ||St Louis & San Fran gen 68--1931|5 J} 10335 -_-|103% 103%!  6/| 1033, 103% 
Dock & Imp bs. --..-.-.- seas Al Of Sel oF fewael-.1ll “ai, 67 ee ee: 1931/2 3} 98° SI2} 97129812 7|| 712 OBl2 
WY & Jersey ist 58.._.....1932|F A O7l2 98l2) 97 emt |... ....|| stLé@ SF RR cons ¢ 4s...199613 3) sonah ME ME beetll coee «non 
RY 4 Long Br gen g 4s. - --1941/M $| 8615 ot duly'ss ie ie Southw Div Ist ¢ 58.---1947|A a 91 June’23 ----|| __ ~~ _ 
SYN artiord— as a e : ; —" t N W ist gu 58---1948/3 3) 98 gis! 9833 Jan'24 ----|| 983, ‘ 
Non-conv deben 3)40....1954 A 9 42% 45 | 4012 42 is) atte =. - pany DL Ist gu 48..... 1931|M $| g9% ____| 8853 Dec'23,--_-l] _... ____ 
Nos-conv deben 4s. - -. .-1 a So 44 "Dd “|| 38 39 ||St LS W let g 48 bond ctts_-1989|M Nj 7715 Sale 77i2  78ls| 37|| 76 78ig 
Non-conv deben 3}48-_- -- 1947 Ms 42 44 | 38 = Jan’ tol Qi 441g 471 | 2d g 48 income bond ctfs_71989!J Ji 7012 73 | 70le 7012! 10)| 6914 7012 
onesen Ganen S...---2Reee, 2 47s Sale | 66 ye | 151] 48i5 47 11 Geassbanbl@es....«eo-.- 1932/3 D) 79% 79%) 7912 80 | 80! 777% 80 
Non-conv deben 48... -- oe eel aa | a 4212} 7! 3954 4210|| tet terminal & unifying 58-19523 J| y:5 sale'| 73 7914] 29) 78 79% 
Cepv debenture 3}48-----195 J 4212 Ba ©} 4 66 . 1096}! 59 : 6738 St Paul & K CSh L 1st 444s-_1941 F A| 7414 Sale | 741, 7434) 35 73 7454 
} yet enn heocuetd 1957 m N a1” Sale 40 4212| 64}| 36 4212 |St Paul E Gr Trunk 6368..-298713 | 88% 91 | 9012 Nov'23|..--|| ---+ see 
9 Gebentures.......--- : 7 ene. tate, 1. : 7038 771s Man 48....-..- 1933\J J! 92 9214; 903, Dec’23) - - -- ohare 
7s European Loan__-.... soecla ol 2078 Sale | 74t2 143 1298 iS te eee 1933/3 3| 10614 10753 105105 1}/ 105 105 
ranes -.........------- Ipacle a} 2f,, Sale | 72 es lp Redueed toaee ase --1933)J 3) 9512 9615) 9512 Jan'24|----|| 9512 953 
“Wotan a... 4212 461g] 40°” Oct 23)” ---|| ; -|| Mont ext Ist gold 4s-.-_- 1937/3 D| ssi2 90 | 90% rok + le HT ce 
OD-CODV S6-...---.- r saat ee ees 1940/5 : --| 85 July’23}---- apres 
eee cane eeeen Ge. ---10GS 12 J] 42's 481] 38% Oct'23\- << aren ‘|s Ae A Paso ist gu g 4e----1943|5 3} Sale | 73 75le| 72], 713, 75le 
Non-cony deben S----e é 4212 481 40 wed 23). pevtG@iege 4 4 Sy eee 1942|M a| 3 7 74 99 | 97 May’23!--- Pee ie kc 
7 YOu Wref lot gus. 91902 M S| 6412 Sale bate a6. | 71), 60is 661; |San Fran Terml let o..---- aS © 4 8234 Sats a a 24); 8012 83 
weed ae aoe 2 oe 7li cor [et eS ¢ lo 1 O75 i, CE: eee 
General 48__..........-- 1955|3 D 08% Sale 585g 58a) ‘]| 585% 58% wwe Sa 'W eiesorweeeeres 1934\A O| 107% 2 ioits 9915 Dec’23}-_-__- migeal pala 
SY Prov & Boston 48_____- 1942/A O| 731, 73 «=Aug’23 - cone sassl VaNE ist gu g 4s___.1989|M 7 9510 96 | 85le 85le 8 85le 85% 
NY & Pu ist cons gug4s_..1998/A OG} go 385 oma Sept 23. | - ve AA? Ae Lines... 1950|A O!| @o _| 5853 Dec’23}--__| pits 
mE barge tort ai--193r | si | xd Sha “iat gg |PBtumpee no ctase Sh sac] OO Glia ais ai 
usq 8 iin a. “thay 52l2 5: \ 2. “eee 01949|F A! 447, Sale 44lo 45ig| 9% a37 454 
2G gold 4)48------...-.. ey 4 . 41% Ney 43 Jan'b4 er) i 40% yA oenaiente at ee 1959/A O: 49° Sale | 49 50 | 105)| 475, 50 
Sonnet ioe aot bo “een. 1943 |M Nt 50s — 861, 8644| _1)| 861, 861i] ist & cons 6e Series A----1945/M $| 7012 Sale | 70% 717%) 291/| 6734 71% 
ermin roe Ts : ; oo“ o7|| goin 47 board & Roan Ist 58----1926/3 3} 963, | O7ig Deo’Sa}--..]] -... ... 
NY W'ches & B ist SerI 4)48-°46/J 3) 4412 Sale | 42% 46 | 127|| 3912 +R erg 5 1943|3 D | 3612 June’23}--—- oa 
soln | A >| ‘ & So Ist gu g 58_---- 2 .| 3612 June’2 ‘ 
Morfolk Sou let & ref A 58_.1961'F A} 64 Sale | 64 6514) 12)) 63 6514 |Sber Sh “-7"1936IF al “ac | 98% Aug’23|--.-|| -... 777° 
Norfolk & Sou Ist gold 58.__1941|M N 882 91 | 90% Jan’ ‘24! 89 90% 5 ed poy a te ape tt yh ° a, ont ty ¥& i!) “9° 99 
Mort & West gen gold 63- ee N] 1051s 106%|10612 Sept’ 23! ioas, sere — Col 4s (Cent Pac col) .k’49|3. D! 84% Sale | 84% 84731 1611 83 85 
improvement & extg - -- -- 1934! a 105, --|110 Mar’ A : "2 -year conv 48.....---- 91929|M S_ 9316 Sale 931g 9319] 112 9212 93le 
New River Ist gold_-_-_--_- 1932;A O] 1045: 107 106 Dee’ bond ial) “aa° eae tend apap 1934/3 D, 971; Sale | 971 9734| 21 971; 99 
eS be ones es. . “jo90 A S| 88 88% +e om... ‘ “lao Pee of Cal—Ou 6s... 1937IMN 101 10213 103. Oct'23/----|| _... ___. 
egiatered - .--...----- ' "= ‘_ a i. 49@--..1937/3 3 92 ot Wale SEOF lle sedl cs cass 
Div’! ist lien & gen g 48.1944!J 4 . 881le 88 Jan’24\ - 88 88 <4 zee eee --- toe .3 8 ol a gH GO| “aig ‘Bits 
dita apap MM $| ios” ios |108 Ptosicl 46 10612 10812 |Southern—Ist cons g 58----1994|J 9 961; Sale | 95% 97 | 99|| 9515 97 
10-year conv 68___. ..._1929! 108 109 08 3 r - pd Develop & gen 48 Ser A_.-1956/A O ost Sule 70s 71 189}, 691, 71 
Pocah C & C joint 48.._1941 J D 8714 88le 8715 8718| 5 7 714 : = cr 1956|A O 9710 Sale | 97 9734] 324|/ 9612 97% 
Sorth Ohio ist guar g 5e...-1945/A O] 82i2 86 | 82 Dec'23)- ia 2 2s 1956/A O 1031; Sale 103 104 | 167|| 10114 104 
Aor some prior Hen 48__. es : 82l2 Sale 82te sume’ 7 79% 82l4 +4 Div Ist g 44s-5e_..1996/) J gai. _- 933g Jan’24'_-__|' 933, oes 
istered --.---_....- ese) sana Saoe —  & ow mel hia ee 1951/5 3. 793 Ole, 797 797s} 1 7934 797% 
— on gold 3a... Searle : a, =— th eara ™ 8% ON BeCer a On iss ot bie -1929|M N| 99 - 59% 991, 991g) | 9873 99g 
seccecceoa « 9694 S7le] 561g PC 2d} - - - - Mm ie. “Gedo , 7 --- 9 ‘ ol by 
: P 77 703 ‘ nat Ist g 58-.-1955)3 3) go7% 8410} 82 Oet’23/_--_|] _... ___. 
Ret & impt 44eeer A....2047/3 3] R012 812 nA BR eet ones oe a a nial . fii: Fr eb Reepeiese 
6s S. Boweenwensccens aed ; ; wot aa yop a 31| 9058 923, Seabees & Lew 4s ----1936)J J} gio wate Oct’23} - -- tam “ampaie 
Se C..--.------------ oes ae — ul Tal an sel ee tk .-e€1930|M 8 4 -| 05 May’l8i....1) .... ... 
58 D. ---2047/5 3} 9153 Sale | 9153 _ 9212] 78/) 89% 9212 Superior sero Liste aida i908 A O| 93%, __--| 93% 93%4| 4|| 02% O3tg 
8t Paul-Duluth Div g 43__1996/J D 83% -..-| 89° Feb'23 “c--]] ---- ----}/Term Ass ld 58 ‘ 1944)F A} 97 99 | 973, Dec’23]----|| _...  ____ 
ee See oe 1 eA r a 4 La 1953/3 J} 81%, Sale | 81 82 | 25|| 78% 82 
ist consol gold 48. -.._ - 8 ~~~ = o.oo onee SES pps 43\3 9: ¢ ae 4  , Se | 
Rot Gatconrge.r.n-dauna @l tone "log" Bosaa| | <o-- <—CR S emmentsas gga a oe | i lal as y 
No of Cal guar g 5a______.-_- ‘ Mm sesck Oy CC Z0}----|] ---- ---- ae eee > —* ee Sect 
North Wisconsin Ist 68-___. 1930/4 3) 10114 1100 June’23}- -- “aa” a |] 24 gold tpoome ype - . wae aa 92° 92 
re & vey An gu 4s ‘-.- 4 4 aos v3 ia poor eae 1“ ; Tol & Ohio Cent Ist gu 58...1935)3 3} 98 9812] 971g Dec’23}----]| _._. ___- 
2... 4. eee a vt4 - uv +: tli sieitiadins =e es 35) 2 BS c 95 Nov’23}-- oe cuce 
a owen Faden isevla > . a ae. : Genuataste  aeagee i933 D Oils 97 O's Dee'ssl.---|) 272 2722 
meral gold 58__._..--.-. ‘8 ----] Jal4 ec 23} - - - - One. teins So. oo 7 9 _| 30 Oct’23}--.- ee, ©, 
Ore & Cal Ist guar g 58_-__. 1927/J 3] 9933 9953] 9912 993, ; 99'4 99% )/Tol dy une Sige" 1025/9 ; 97° Sate | 97 97 8|| 9612 97 
Ore Short Line—let cons gba. -40|9 | 1807 68% [808 82 | 7 02° 103'Il worvens cold de --1950]A O| 79 Sale} 77 _ 79 | 57\| 76. 79 
Ore Short Line— 1st eonns £0. gael) 3] 103, Sale j1021, 103 all ian + aa eae 3424... 1931/3 3] 95 __.-| 95 Dee'23\--.-|] _.. ___. 
Guar con 58------..--... ei FA 10214 Bale 102 = 29 9214 93le ia 4 ies B 4s ~~ 7771933 J S| 95 95 57g} 06 June’Ssi--.-j) .... .... 
Guar refund 4s___..-.._. 19 29 J 9312 Sale 93 93l2 69 793 8153 sve OE uibteeee api aietain 1942|M S| 87ig wh = ee 
Oregon-W ash let « ref 49...1961 4 8012 Sale 8014 815 3 75 ls 761 T Hee & Buff Ist g 4s k1946 J D 81 83 83 Deec’23 ea. tat ae 
Pacific Coast Co Ist g 58___.1946|3 D 7512 Sale 75l2 76 . ad oo" ad e Del Ist:onsg 5a... 1928|3 D 923g 95 921, Dec’23/____ eee 
Pac RR of Mo let ext g 48...1938/F Al 867, ‘al ot Deese---- “ti, Ce fending ¢ 48 ---1952]A ©] 6113 6712! 63  Dec'23|_-__|| __.- 2777 
2d extended gold 58_____. 1938\J J 9512 9614] 9614 Jan’24 Sa 4 . + ifie 1st g - corre 1947|J J3| Qils Sale | 9112 9215! 89 907g Q2le 
Paducah & Ills fA gee i 90% ____| 8934, Nov'23 ‘aH a <a — cede se2e-- 192713 3| 961, Sale | 96 9614| 22|| 953, 96% 
Paulleta Ry Tes --2-1pao|me 8 95° 90 | O51g Sete 95 96 || Ist & ref temp be ......92008|M 8| 1011; Sale |101is 102 791] 100% 102, 
oo pabst att gt he : = ran _...--92008|M 8| 8312 Sale ' 83 8334 8153 
"Gonsol gold tenn loasim N| 89° woul 82 Pra04| i6il] “aria oul] ttt cetunding Megs -Gou 5 10312 Sale 193 10312 41|| 10284 103% 
= aaa M fay 1 1908 MNI 88 89 ‘| $8 88 | 19|| 8744 88 og 0S SO ee 0... Sis Ha) Bee er ee---H ---- «--= 
----2-- : . 3 ...-..-1926 Q5lg __-- 4 Dec'23)----]) -... ---- 
Consol #46. cis ot a. el oe cot seal ae tt! y Agta 1933)J 3] 9012 9212) 901, Dec'23|-.__]} > Loe 
bv } errors 1968|J DB] 997% Sale 997 1007—| 10811 99° 1007 Vandalia cons g 48 Ger A...-3 a. aa once * gmk oy a a a 
=a. ’ € 3 as oe S ones -- 
10-year secured 78___-._- Oeste a} LOzss Sale |107% ieee Gall sagle teel Wenatinas hs Fiates ties -1034|3 5] .... --_-| 36 June'23'...|] _... _..- 
Seen eatase 6060 —“~ en oes co —_ ra . ‘lo coupon on 30 =" 25le 3034, 29 Dec'’23 ____ ee 
Peansylvania -o3i.._.l] _.. ._.._l\weean wt & Wr late a iene M8} 95 9912! 9814 Mar’'23)____|| _... ___. 
Guar 346 coll trust reg A-1937/M $) 833, 8512] 841, Dec’23} - - tine oben yey TS et 8 ----- Preeti Lo ie aon eae 6S 
pees een een ruse Oo D.rere A] 81% __ _- tt ie eee be \ Se ~221111936|M N| 971g ___-| 971g Dec’23 _._.|| _... _... 
Seas Sake wast te CO... - 2908 D cas ae, Bait —— __-|] 811g 814|lVa @ So'w'n ist gu 5a___-_- 2003/3 J} 921g 9414) 9114 Dec’23)..__|| -...  ___- 
Guar 16°26-year gold 4 4s--1931 AO} 905 92'| 9112 Jan'24|----|| Oltz ols lst cons 50-year S0--..... 1958/A Ol 77i2 78% 78 78 aw 
Guar 4s Ser E----..--.-- 1952) N'_8512 Sale | 84% 8512!__2'|_8434_ 85121! Virginian Ist 6s Series A_...1962 MIN 94 Sale 9312 94 | 144 4 
* No price Friday; latest bid and asked this week. a Due Jan. } Due Feb. c Due June. h Due July. Due Aug. 0 Due Oct. p Due Nov. . Due Dec. s Option sale. 
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N.¥.STOCK EXCHANGE | & | Pts md Week's | 90) Range 1 BONDS. ER Price Week’ 
Week ending Jan. 18 Et Jan: vo tants or | 8=|| Since || N. ¥. STOCK EXCHANGE S=| Friday Ronee or | 3 cone 
_————————_ ——$$$—_$_—__'___| aaa ee Sate a Jan. Week ending Jan. 18 58 Jan. 18 Ener toke 83 } ag 
Bid ask! Low a aan) eee eee bans Miereten te, ncceedna IO a Menke 
‘ abasb ist gold 58__._._._1939|M N - Hioh\ Low High |G a a 
Teta 1939\F A\ Sale a 98 30 | 9612 98 ||Det United Ist cons g 4}48- 1932/3 J Bid Ast Low — No. || Low High 
ist lien 50-yr g term 48_-.1954\3 J) 691+ 713, SSl2 Oo) 21)| 87's 90 '| Diamond Match s f deb 7448 1936|M N 147 Oct'23! | 845g 8712 
Det & Ch ext lst g 58____1941 I5 53} 97- 100 3} zo Jan ke. \| 63 7114|| Distill Sec Corp conv 1st g 58 1927|/A O 4953 Sale | 49: P "108 } | 3 ‘ 
Des Moines Div ist g 48..1939,9 9, 75 vo | 222 Nov'23)----|| 97 97 || Trust certificates of deposit. --|__ . - Oo hia’ otf mi . 
Om Div ist g 348.-.--_- 1941/A 0} Ht 4a ~ Jan 24 es || Dominion Iron & Steel 58._.1944/J 3} 78 7914] 78 72 ae < 48 50 
To! & Ch Div g 4a_-__--- 1041) 8) 75s, | coe cel | 7] 88%" 88 7s||Donner Steel 7s._......-.- 1942/3. 91 8712 Sale| 861s S7isi ila 7914 
Warren Ist ref gu g 3448....2000|F Aj ~""| 7414 Oct'23} --- -|| . |\du Pont (E 1) Powder 4448 -1936/3 D) 90 91le Nov'2al____ 8612 8712 
Wasb Cent Ist gold 48____- 1948/Q M| “73 o—- ‘2. i] |\duPont de Nemours & Co 7448'31|M N| 107% Sale |10712. 108 | 44|| 107i» 108” 
W O4 W ist cy gu 48_____- 1924|6 Al Ouse 7777) go.8 Dec'23 {| | || Duquesne Lt Ist & coll 68--1949|3 3] 10416 Sale |1041s  1045e| 50) 10712 108 
Wash Term ist gu 3348..--1945/F Al 3 . a Jan’ "24)--- -|} 99's 993s||  Debenture Tit ccctoncntee = 10612 June’23 " | 10312 10453 
lst 40-year guar 46_.._-- 1945\F ‘al 343 aa Jan’ 24) __.|| 8012 801e|| Bast Cuba Sug 15-yr af g 7448 °37|M §$ 1075, Sale 10610. 10758! 177 ; ay 
W Min W & N W ist gu 58_-_1930/F Al 78 90 ole June’23} - - - -| |Ed E! [il Bkn tst con g 48.-1939/3 J 887, 9014} 8934 ptm, od ey 10734 
West Maryland Ist g 48_.-.1952/|A O} 62 Sale +f Aug’23]----|} -.-- --.-||Ed Elec Ill 1st cons g 5s-- "199513 a ~ al +g Jan’24 +4 89% 
West N Y & Pa Ist g 58----1937|\3 J} gst. 991, oe, 62'4) 150|) 58 62!4)| Elk Horn Coal conv 68..---1925|J BD) 96 97%%| 95le Dec’23\_~ 98!2 99 
Te | aa 1943)A O} 7715 g5 oom 99 10}; 98!2 99 ||/Empire Gas & Fuel 7448_---1937|M N| 9212 Sale| 92 92%! 82i| aoie oat, 
Western Pac lst Ser A 5s..-1946.M 8| 83 Sale sai 7644) 17\| 76!2 76%4)\Equit Gas Light Ss_.-..--. 1932|M S| 94 943! 933 Jan’24|____| ao an 
heaped agiteeemage 1946M S\ 42 ait oman 83 Je 7912 + || Federal Light & Trac 63....1942/M S| 95 Sale 9334 06 61) a a 
West Shore Ist 4e guar___-- 236113 J) 81 Sale| met ott] NG] 2288 9508) 78. - = = nnn nnn none 1953|M 8] 100 Sale |100 100 4\| 100 ae 
eames: 2361/3 J} 79 “RO. ov 2 8112 15 73°3 81!2)/Fisk Rubber Ist 8 f 8s- --1941)M $] 10412 105 |10312 = 1047 46| 1023 . 
Wheaine &LElsg a. _.-1926) Ao = — 79. 79 2); 77'4 80 ||/Pt Smith Lt & Tr istg 53__-1936|M 8 77%, 79 | 78 Det 23 234 1047 
Wheeling Div ist gold 58.1928'3 §| o- 8 y 4 8 98%5 ) 9853 958%s!|Frameric Ind & Dev 20-yr 7Ks' 42/3 J) 851g Sale | 85 “86 30|| 85 86 
Exten & impt gold 58._..1930'F A| sos, O11 Oct'23} - - - -|| ||Francisco Sugar 7}48-- -- - --1942|M N} 1031, 103 103 "3 101! 103 
Refunding 4148 Series A_.1966.M $) 5510 ale | Baa Oct’23} ~~~ -| .--||Gas & El of Berg Co cons ¢ 581949|§ D| 94 | 94 04 1 94° O4 
RR Ist consol 48______-- 194901IM $| G2. aaic | ao” 557] 38) 3312 55/8)|General Baking Ist 25-yr 68-1936/3 D) 1015s 102 {101 1Olls! 5i! 101 101! 
Wik & East Ist gu zg 5s__-_- 194253 D| 511 Sal 62 6212) 14) 60 64 |/Gen Electric deb g 3448..--1942/F A/ 811g Sale | 8i! 82 9 | Slle 82 ad 
Will & 8 F lst gold 5s__._-- 193813 Di oo92 | oe? goblet =} 49 B2ts)) Debenture 5s... - - -.-..1952/M $| 101 Sale {101 102 | 49|| 101 ° 102 
Winston-Salem 8 B ist 48..1960/J 3) g2 83 v9  Jan'24,----|| 99 99 |\Gen Refr lst f g 68 Ser A_.1952'F Al 98i; 99 | 98d, 985s 51 981, 985 
Wis Cent 50-yr 1st gen 48__.1949/J 3 Sle fale | tan ET” 82 82 ||Goodrich Co 6Ms-_-.------- 1947|} 3] 993; Sale | 9912 _993;| 49] 98 a te 
Bupé Dul div & term lst 4s’ 36M) 817 Sale ‘3's 79 8 41 768 7978 \Goodyear Tire & Rub iste fi 8s"41iMN 117 Sale 1163s 11714 38 1141s 1165; 
INDUSTRIALS — = 26), 7 83 19-year s f deb g 8s. ----- €1931/F A] 103 Sale |102%, 1032} 45]! 10012 10312 
#Gams Express coll tr g 48-.1948|M 8| 80 Py, al ||Granby Cons MS & P con 63 A'28|M N|_ 89 89 Dee'23 wt | haart ti 
4jax Rubber 88_____.-.--- 1936'J D! 9416 Sal a. 80 on! 50) 80. | Stamped ........-.----- 1928|M N| 8914 94!2) 92 pues E | 
Alaska Gold M deb 68 A___-1925M Si 4 “al 1334 9434) 24 87% 9435, Conv deben 88_._.-.----- 1925\M N] 8934 Sale | 8910 90 16 “89 «90 
Conv deb 6s series B____- 1926 ™ 8! 8 oat Gle 6le 1 Gle 612) ‘Gray & Davies 7é......---< 1932\F A} 94 Sale 9175 O51 11\| 91% 95! 
am Agric Chem Ist 58___-_- 1928\|A O 9614 981. on 6 2 : 34 6 |'Great Falls Power Ist sf 58- 1940/M N| 99 Sale| 99. 99 , 4\) 98 . 99 ‘ 
Ist ref sf 7448g__...-.-- 1941'F A| 100 Sale’ 100 2 97 4 9612 97 || Hackensack Water 49...--- 952\J 3) 79% 793, Dec'23 my : 
American Chain 63.-....-.1933 A O| 95% Sale | gti. U8 144) 97 101 |' Havana E Rv L & P gen 58 A 1954 M$ 831g Sale | 831g  83l2' —8|| 8214 831z 
4m Cot Oil debenture 58_..1931M»¥ 85 adie 867 88 2 95%3 12 } of 9533)’ Havana Elec consol g 58----1952,F A| 931, 9310 Jan’24 ! 9315 931s 
4m Dock & Impt gu 68_...1936 J 2 sine 86 yo 891. 52 82 90! | Hershey Choc Ist sf g 68- ~.1942 MN) 10124 Sale |1011g 10134 49,1 101 ~ 10133 
Amer Republics 68_______. 1937 90 Sale on” Dec 22 > - | Holland-Amer Line 6s (fiat) - -1947|M N| 8214 Sale | 8214 8214! 4\| 79le gal, 
4m Sm & R Ist 30-yr be ser Al947/A Ol 92te Sale | 921 91 | 29) 875 91 | Hudson Co Gas Ist g 58----1949/M N| 941, 64% 954| 5 | 941, 95l4 
Se stgabetaotap gael 1947, A O} 1025 Sale {10135 9314) 91)) 92 9314! Humble Oil & Refining 5448-1932|J §| 977 Sale| 97% 98! 82) 9655 9854 
Amer Sugar Refining 68___.1937 4 J 1031; Sale 10134 pe 56/) 10134 103 \ Illinois Bell Telephone 58 -.-1956'3 D| 95 Sale | 947% 954 287|| 94 951 
4m Telep & Teleg coll tr 48-19293 3| 937, Sale | 931° 10244) 81) 101 10284) | Illinois Steel deb 4)48- ----- 1940/A O| 92 Sale | 913 93°} 30\| 914 93° 
Convertible 4s8........_. 1936 5 oar b = ( 3 » O4 100) 92! » 94 IlInd NatG &O 5s._-_------- 1936|M N| 78! 79 July'23' 9ilg 8 
20-year conv 4}4s_______- 1933 8) 10810 Sale sont 88 2 87 88 ||Indiana Steel ist 5s_..----- 1952\M N| 1014, Sale 1001e 1013 e “21 100le 1017s 
30-year coll tr 5s._---__- 19463 b! oRie Sale oa 108% 7 1 10518 1083s] | Ingersoll Rand Ist 5s. -.-.-- D1935)J5 J} 97 997%! 96 Nov’23 = . 
20-year sf 5%s_________- 1943 MN| 9955 Sale one 90 209!) 97lg 99 \Interboro Metrop coll 4448--1956|A O| 10!2 1719! 103, Dec’'23 ___- ; 
7-year convertible 68....1925\F A| 1221, Sale |1121, Sere) Feil anete tenet ormnunatse of Capers... |---- 4 18!z) 4) Nov'23 : 
am Wat Wks & Elec 58....1934\A O| sa). a3% 12212) 76)) 11214 12212) Guar Tr Co ctfs 16% stamped_!____ ly 1 | 138 Dee'23 | ne 
Am Writ Paper s f 7-6s___-- 1939|3 J] 461, 47 | 46 8612} 13|| 841g 8612/|Interhoro Rap Tran let 58--1966)3 J) 611, Sale | 61!s 6212} 100] 58% 62l2 
Ghpeende Copper 68. ....-- 953/F A 071s Bale | 96% ori Pe ovis ee mg wn neerceneee- iaaala | Oils Sale 6ligs 62 | 123|| 58% 62 
w-------------------- S\F 997. Sale | ¢ aa 9\ / oon ‘ wenn eee renee 5712 Sale | 571s 58le 5 54) . 
gemeur’ Co ist real est 43581939! D 87 Bete | sort OO | 521] 28le 100 |) 78 -.------- no non-a nn 1932|M $| 85% Sale Bite Sic} 6 ain esis 
Armour & Co of Del 5%8---1943 3 J\| 91% Sale | 9050 87 121 83°3 87 |\Int Agric Corp lst 20-yr 58.-1932'M N| 701, 72%3| 72% Jan’24 - 66 728% 
Associated Oil temp be. .1935 M 3! 977, Sale | 97- + 212) +4 9214||Inter Mercan Marines f 68--1941|A ©} 8133 Sale | 811g 8210! 145|| 7910 216 
Atlantic Fruit conv deb 78 A-1934|3 B| 301» Sale | 301 oe 373\| 96% 98 ||International Paper 58-.--- 1947/3 J| 833, 8455| 8414 847%, 12|| 83 847, 
Trust certificates of deposit...|._..| 3015 31% 307 ser] osll oes, jeri], tet & ret 58 B---------..- 1947/3 J} 84 Sale | 833, 85 | 29|| 8315 85 
do stamped __......._.__ ~~~"! 39° 32°) x 3014] 26)| 28%, 3014||Jurgens Wks 6s (flat price)..1947|J 3! 773; Sale | 77% 79 | 102|| 77% 79 
Atlantic Refg deb 58____.-- 1937\J } 98 Sale a 31 4 30 32 ||Kansas City Pow & Lt 58.-1952)M S| 911s Sale | 9114 9153} 108]| 89 915, 
Baldw Loco Worke Ist 56.-.1940\M Ni 100! 102 [10132 Losiol 5a} Tyee poo ial ee Gas & El Ge---------- 1952/M 8] 9412 Sale | 94 9419] 23|| 93 947% 
Barnedall Corps fconv 8% A1931|/J J| 96 ” aoke a 10112) 59)) 10012 10112)|Kayser & Co 78-.--------- 1942/F Al 10533 Sale [104% 10534! 21|| 1043, 1051» 
Bell Telephone of Pa 58_...1948|3 J) 985, Sale = 97 | 21'| 9514 97 |\Kelly-Springfield Tire 88---1931/M N] 1043; Sale |10413 10514] 42|| 1015 10514 
Beth Steel ist ext sf 58__-_- 1926/3 3} 951, 95%| 99 99 | ,49|| 9744 99 |/Keystone Telep Co Ist 58.--1935)J J) 71% -...| 73ig Jan'24)--..|| 731s 7313 
let & ref 58 guar A__.__- 1942; N| gest gt] 29, 99's] 323)] 99° 99%] /Kings Co El L & P g 5e.---1937/A O| 100 --_ 1100 Jan’24)----|| 100 100 
20-yr p m & imp ef 6e.-..1936)3 J) 911; Sale| core oral si] got 26i2|| Purchase money 6s---.-. 1997|A ©} 110% ___.\110% Jan’24! 110% 110% 
th eeiortonenaintecereatts 48\F Al 99° Sale | ga 91%) 2) 89  9144||' Convertible deb 68. - -- --- 1925|M S| ________| 977% Sept’23/___-|| - 
aad 1953/16 Al cole Sala | one oe | Ski] 92, 99 ||Kings County E) ist g 40. -- 1888 F Al 721, Sale| 724 73 a\| “721, 73 ~ 
Booth Fisheries deb sf 6s-.-19261A O| g11, 83 | sol, Jana) || soe ital ound suar M8. 9|/F Al 721, 73 | 71 Dee'23|----|| -_-. 
Braden Cop M coll trsf6s_.1931\/F A 10034 Sale 100 te “s “sell oo 8014||Kings County Lighting ba221964 J 3} 76% 80 | 77% 77le 2 7714 77ie 
Brier Hill Stee! let 5340....1942/A O| 947) Sale | one foe) Ad] 120% 101 BIED co nnccesocccccesoss 1954|3 3} 98 98%] 9712 98 | 4/| 95 QB8le 
B’way & 7th Av lstcg ba--1943 3 Dl Gl. Gael cone) | ak | SHI] 93 95 |minney Co 7340. ---.------ 1936/J OB} 101%, 102%4/10153  101%| 15]| 10112 101% 
Brooklyn City RR 5s___._- 113 3) 88 90 - 8 62 15 6012 6215||Lackawanna Steel 56 A.-.-1950\|M 8| 903; 91 897 9012} 24 88  90le 
Bklyn Edison inc gen 58 A140 3 3} 98 987 a = 6 | 871s 88!s||Lac Gas L of St L ref & ext 581934/A O} 933; Sale | 93 93%; 17|| 92 933% 
Genera! 6s Series B__---- 193013 3] 104 Bale'lios7 10a” 10\| 9734 987s||Lebigh C & Nay sf 4548 A-.1954/3 J| 901s 91 Nov’23}__. vig 
General 7s Series C____-- 1930/3 J] 10612 Sale \1og1, 1 f 12!) 10212 104 — Valley Coal 58- - ---- 1933/5 J} 985s Sale 98 99 5|| 9853 99 
General 7s Series D___-_- 1940/3 Bl 109 Sale |10Ks- 06%2|  ,5|| 106 10612)| | 4p... ----------- = a= 1933(3 J] 89% _| 8312 Oct’2i}.-..|| -... - 
Bklyn Man R Tr Sec (tem) 68. '68|J_ J} 741, Sale | 7310 74ic| 922! ‘eos, 1924 Ler Av & PF let gu 6 58...1993/M $| 36 Sale| 35 36. | 6|| 35 36— 
Bklyn Qu Co & Sub con gtd 68°41 aa i Ot nd oe” ‘Liggett & Myers Tobac 78--1944/A ©] 117 Sale |11653 11714] 27/| 118 1165s 
tanita alaeeetigrant ge lind ze 80 | 1] 80 80 || 5s ...-..-.-..-..------- 1951/F Al 9753 Sale | 96%  9775| 57|| 96lg 977% 
Brooklyn Rapid Tran g 58_.1945/A O| 83. Sale 83 Dec'25 =-- Lorard Co (P) 78-.----- 1944'A QO} 11714 118 |117!2 11712 9|| 11653 1171 
Trust certificates__..________ io eisai 738, N 4 1} 7814 83 || 56 -...-.-.------------- 1951)F A} 9612 97 | 962 9734 8!\| 95 97% 
1st retund conv gold 48...2002|) 3| 69 | bing goed. 3) fH -2e~- sam, || Loulsviile @ & EI! 58 -------1952|M N; 90 Sale | 89g 9012} 28]; 88!g 90l2e 
8-yr 7% secured notes..--192113 8] 100% ~~~ 7\10n 8 an 2ti--251| SA%s 647s|/Magma Cop 10-yr conv  78-1932,9 D| 115 11512/113% 116 | 51) 11 1%2 116 4 
Certificates of deposit _-___. 100% Gale lionee 033) 70! 9712 10012 |Manat! Sugar 7}48..---.-- 1942|A O 10014 Sale |100 100%! 51|| 9834 10034 
Ctts of deposit svamped. 2 7|7777} 100% Sale |100% 1003 15|/ 9612 100%)||Manhat Ry (NY) cons g 48-1990/A O) 5812 Sale | 584 59 | 75|| 56 50l4 
Bklyn Un El Ist g 4-58____- 1950|* A| 833, Sale | git: Jan’24)..--|) 923% 9234 Diccinsgsesoosessaews 2013/3 D| 51 52 | 52 52 || 47 52 
tamped guar 4-56______- 1950/F Al 921. Sale 83° oo% 25) 8012 8334) Manila Elec 78--------.---- 1942\M N| 9912 Sale | 95 9919! 11] 9412 99le 
— Un Gas Ist cons g 68-1945|M N| 963, 99 | 971 = 4] 15|| 81  8314)|Manila Elec Ry & Ltsf 58.-1953)|M 8) 82's, 83 | 832 8312! 5|| 8312 8312 
LER SOE ee 1932\M N 117 Sale {11512 “ 33)/ 9653 99 ||Market St Ry Ist cons 58. -1924|M S| 993, Sale | 993; 9934; 181]] 9453 991g 
latiien & ref 6s Series A__1947|M N| 1043. Sale loa. 1 ‘ 41)| 1151s 11758) 5-year 6% notes.._.----- 1924;A O} 100! Sale |100 1001g} 32 9712 1007 
oy Ol legen eats 1929/M N| 1163, Sale sagas — 48}/ 10312 1043s) Marland Oils f 88 with war'nte’ "3118 O| 122 133 |130 Jan’24}.-_-|| 130 130 
Buft & Susq Iron sf 58____- 1932|3 D| 903, 91 Dee 8|| 115 117%) Without warrant attached____/A Oj} 10412 Sale {104 10419 103 1045 
Bush Terminal Ist 4s___._- 19521A O| soi s21,| + leas ~= = -\| 7} Sertes B_.----.----- 1931/F Aj 120 135 |119 Dee'23|--__|| -__- 
SNEED, . ncacecuccsone 955\5 3 84° 841,' 84° 4 6)i 81 = 82 do without warrants_---_..-. |---< 993, 100 | 993% 100 58|| 983 100 
Building 58 guar tax ex..-1960 AO dite» 917. 913 84 4 ‘ 84 841;'|Merchants & Mfrs Exch 78--1942'3 Dj 1047, 1047, Nov’23}----|' - a 
Cal G & E Corp 58_______-- 7IM | 9615 9716 one }- I 10) 91 92 ,|Metr Ed Ist&ref g 6s Ser B-1952,F A! 99% Sale ; 99! 9934] 15}; 973, 9934 
Cal Petroleum 6128 (w 1) ---iGes AO! 97 Sale| 96° ey, ao| 22's 98 ||Metr Power 68-.-.-.------ 1953|3 D| 9453 953s] 95 96 6|| 9412 96 
uey Sug Istefg7s_..1942/A O 96 : 97. 96 pa 4 2 99) 99 9712) Mexican Petroleum a f 88_.-1936|M N| 102 Sule |102 10314 5\| 102 10412 
Canada 8S Lines istcolls{7s'42\|MN| 913 8 ot 97 . 23) 95 97 ||Mich State Telep Ist 58----- 1924\F A} 997, 100 | 997 997g 4 997, 997 
Canada Gen Elec Co 60... 1943/F Al ious! seve ligss, 2d24]  2i] 91, 9134] /Midvale Steel & O conv #f 581936/M $) 8715 Sale | 86% 8712 44)) 85% 8712 
Cont Dist Te! ist 30-year 60.194313 Dl on7) Sala | Goi, foo 13i| 20288 103%], Certificates of deposit... -1936/-..-/ 87 87%) 86 Jan‘24/.-.-|| 86 87 
Cent Foundry ist sf6s_...1931\F Al 92° 93 | 921, Js 99 ‘ 12|| 97% 99 ||Milw Elec Ry & Lt cons g 58 1926/F A| 99  9914| 99 99 1|} 96 983% 
Cent Leather 20-year ¢ 58..1925/A O| 95%, Sale | 9515 > 96 | 52|| gait oe — 7 7 oe ne. SS ee oe 
Cerro de Pasco Cop 88-_-_--- 198113. 3] 130 ‘Sale |130° 104%l sell ase’ aan Gen 58 A..--.---------- 951/J DB) 92% Sale | 92% 9314) 4/| 92 9314 
Ob G L & Coke lst gu g 60..193713 3} 94 95 | 931c Janod} || toes, ait tet 58 B----------2----- 1961 53 D| 84 Sale| 8244 84 | 58]| 801g 84 
Chicago Rys Ist 58_..____- 1927|F Al 76 Sale +» «lane 4)-..-|| 93!2 9312|)|Milwaukee Gas L Ist 48....1927|M N| 9514 | 9412 95 6||} 94%, 95 
Chicago Tel 5s_.........-- 1923|J D 100» Ne 23 107|| 74 77 |\Montana Power Ist 53 A_...1943)J J} 9612 Sale | 9514 9719} 237|| 95 9712 
Chile Copper 6s Ser A_____- 1932/A O| 993; Sale | 99 10 - hee emia Montreal Tram Ist & ref 58-1941/J J} 89%!s Sale | 88 891g 9|| 865g, 891g 
Cincin Gas & Elec let & ref 58'56/A O} 96%, 965s! 9635 o61 84|| 99 100 ||Morris & Co Ist 8 f 4}48--.-1939/J 3} 75% Sale 78 80 64)| 7712 80 
5348 Ser B due Jan 1____- 1961}A O| 962, 981;| 961 9612) 2|| 95% 9612|/Mortgage Bond 4s-----.--- 1966|A ©} 7412 ____| 6412 Dec’23]----|| -..- ---- 
Colo F & I Co gen sf 58_...1943|/F A| 88%, 90 | 8815 Jan’2 13)| 99 9614)) Se .....---.------------ 1932/A QO} 93 9312 92 Jan'24}-- 92 92 
Col Indus Ist & coll 5s gu__-1934/F A| 7515 Sale | 751 a F -- 88 8812||Mu Fuel Gas Ist cu g 58_...1947|IM N| 92 9333 93 WDee'’23}----|| ---- ---- 
Gatumbin G & B lat 66.....398718 3] 06 Gale | Cen o8 | call con, oe aaet Un gtd bdo ext 5% -..-TRSI ie Sate ----| OGle Fon ssl-- oll isa, 5 
ee rk nae 1927/3 J} 97% Sale | 963, 971 20|| 9614 98 ||/Nassau Elec guar gold 48.--1951/3 J) 5712 Sale | 57 58 | 102|| 53% 58 
Col & 9th Av ist gu g 58____1993|M §$ "g 4 12 . & 4 Dee'23 47 961, 9714||National Acme 7}448-_-.------ 1931/3 Dj 92 Sale| 92 921o 4 901g 92le 
Columbus Gas Ist gold 56--1932/J 3} 94 963s) 95) “Osu Pts .-||Nat Enam & Stampg Ist 58-1929)3 D/ 612 9912 96 96! 4|| 96!g 961g 
Commercial Cable ist ¢ 40..230710 81 71 721 72° 721 || 9378 95%||Nat Starch 20-year deb Gs..1900/ 3} 97 -_.-| 95 Oetzsl----I| - oo ool 
Commonwealth Power 68...1947|M N| 89 Sale 8816 891 d M 72 72 ||National Tube Ist 58_.-..-. 1952|M N| 100 10012! 9934 9934 1 9934 10012 
Comp Azu Bara 7%s_____- 1937|J. 3| 102 105 /1o1t P+ by 90) 87 8912||Newark Con Gas 5a .--.---- 1948\J D) 94 9434 935g Jan’24| --- 935g 94 
Computing-Tab-Rec s f 68__1941/J 3| 99%; Sale | 9915 908. 11) 100 10112||New England Te! & Tel 58_.1952/J D| 99 Sale | 9834 993g} 92]| 9714 993 
Conn Ry & L Ist & ref g43481951/5 J) 81%. 771; Sept’23| 98  9934)|New Orl Ry & Lt gen 4)48- EE TE canes ntti | 6OME---. SI Sgueet 
Stamped guar 44s__.__. 1951139 3} Si1e S2icl Ror we toy -|| --.- -..-||N Y Air Brake Ist conv 68..1928/M N]| 10212 102% 1028, 10234] 2)) 10214 10234 
Cons Coal of Md Ist & ref 581950|\J D| 88> Sale 875. 887, 1}, 82  8014)|N Y Dock 50-yr lst g4s...-1951)F A) 7553 77 | 74!2 Jan’24)-- 7412 741g 
Con G Co of Ch let gu g 58-.1936)J 3) 931; _ 8755 Jan'oa| || 87, 8878|/N Y Edison ist & ref 6448 A_1941/A OQ} 11053 Sale 11012 111 21}/ 110 111 
Consumers Power_...____. 1952/M WM] 885, Sale | gsi a + --|} 9312 94 |INYGEL& Pg 5s-_.---.-- 1948|J D) 9953 100 | 99% 100 11|! 991g 100 
Corn Prod Refg sf g 58____- 1931|M N 100 Oct’23 66|| 8714 8912]! Purchase money g 48.---1949|/F A] 831, Sale | 831, = 835g} -10/} 821g 835s 
lst 25-yraf5s.__...____ 1934|M N| 100i Sale | 991 10000) a E ||N Y Munic Ry Istsf5s A..1966/3 Jj) 80 _..!| 82 June’23/-- é <a 
Crown Cork & Seaiés.__... 1943\F A a_i. a 24/| 9814 100!2|/|N Y Q El L & P Ist g 56-_-.1930|F Aj} 9812 100 | 98 Jan’24|--._|| 98 98 
Cuba Cane Sugar conv 78__-1930|3 J} 931s Sale | 93! ot | 6(f3i| 82, 85 IN Y Rye let RE & ref 4e...1942/3 J) 3413 Sale | 35%, = Bills Bil; 32% 30% 
Cony deben stamped 8%_1930|3 J} 985s Salc 981 : 99 saa 91l2 94 Certificates of deposit... ----- ----| 34 Sale | 33le 34 36|| 32 34 
Cuban Am Sugar Ist coll 88.1931/M S| 1075, Sale |107 71s 1084]: I vod, 99 30-year adj inc 5s..----- ai942\|A © 15g 2 112 13, 16|| Ile 1% 
Cumb T & T lst & gen 5e...1937|3 J} 91% 943| 945% 9456) || ogo Sys! Certificates of deposit - -- - - soni itp 3 | tis = ite 35) te Oe 
DenGas& EL ist&retsfg5s'5i\MN| 87 Sale| 86, 9 87- 19 08 95 |IN Y _— Rys ist cons 4}48 ate N| 64 Sale| 6312 65 7|| 58% 65 
Dery Corp (D G) 7s__----.- 1942|M $| 8012 Silo] 8012 i ‘9 St a | Os | See ee te beirty 1962|MN| 93 9312 931g 94 | 12 8712 96 
Detroit Edison ist coll tr 5s-_ 1933 3 J| 997 Sale | 997, 10014! O03. oe N ¥ Steam Ist 25-yr6sSerA1947|M N; 95% Sale | 9453 9612} _7|} 9212 9612 
let & ref 5e Series A_...-B1940[M 8| 97. 975] 97 971g 28] Oot o7tel N eee ee en eee eee Al iosts Sale (106% ior] Sell 106° 108° 
147 ae Tle year deben sf 6s___Fe O71 Sale | 106° O712| 36|| 5 ys 
__1st & ref 6s Series B__.-- k1940'M 8/ 1047 Sale 1104%, 105 | rr 104 105 || 20-year refunding gold 68.1941/A O' 104%; Sale 11043, 10514! 98] 104 105% 








* No price Friday; latest bid and asked. a Due Jan.$c Due March. 





d Due April. e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. 
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5. | 
BONDS. | - =| Price Week's I Range 
N.Y. STOCK EXCHANGE =st| Friday E Range or i} Since 
Week ending Jan. 18. S<| Jan. 18. Last Sale Al Jan. 1. 
Bid Ask\| Lou Hig jh No.| Low High 
Niagara Falis Power ist 5e..1932\}3 J) 100 Sale | 99% 10012} 17|{ 99% 10012 
FN aa G1932'|A O} 104% Sale [104% 105\4 5\| 104 105l2 
Miag Lock & O Pow ist 56..1954|M N) 101!g Sale | 99l2 101% 27| 9912 1011, 
No Amer Edison 66... ~~ --- 1952\M@ 8; 93 Sale| 92) 93 48/| 911, 93 
Nor Ohio Trac & Light 68. ..1947 ry 8} 92 Sale| 88l, 92 23|| 8814 92 
Wor States Power 25-yr 56 A-1941/A O} Giles Sale | G1's 9212] 34!) 891g Q2le 
let & ref 25-year 68 Ser B. 1941/A O|} 101% Sale |10114 1017, 36) 101 102%, 
Northwest'n Beli T ist 7# A. LO41|F Al 108 Sale |107% 10814} 66)| 1075s 10814 
North W T let {dg 4}49gtd-1934/3 J] 91% ....| 91% Dee'23]_-__|] 
= Public Service 7448. .--1946|A ©} 10412 105 |104% 10412 8} 1037, 10412 
a kta a ke meal 1947/F A} 1025 Sale |102 1025} 11]| 1001; 1025 
ens Power N F Ist 56.-- --1943)F A| 96!4 96%) 96 9612} 16)| 943, 96%, 
Ontario Transmission 58.---1945|MN) 95 | 95 9514 9}| 94 952 
Otis Stee! 8s. -1941|/F Al 101 Sale | 99% 101 2|| 98% 101 
let 25- -years f g The Ser B 1947 IF Al 94% Sale | 94 95 20] 93 95 
Pacific G & El gen & ref 58_.1942|3 J| 92% Sale 92 92%! 135|| 903, 92% 
Pac Pow&Lt Iat&ref 20-yr 5a "30\F A 9312 Sale | 931, 9312} 27|| 9212 931s 
Pacific Tel & Tel let 5a----- 1937|J 3} 9712 Sale | 97% 9753! 33|| 965 975 
p imeniia aaah d em ---1952/M N| 91% Sale 9lig 9210 86 9053 9 2s 
Pan-Amer P & T let 10-yr 78 1930|F A} 10212 102%/102% 102%) 13}| 102 102% 
6349 (wi)......-.------- 1935|MN;| 96 Sale | 96 9612} 81\| 96 967s 
Park-Lex (ctfs) 648------ 1953\|J J| 9812 Sale | 98 98le 8|| 963, 100 
Pat & Passaic G & EF! cons 58 1949|M 3| 93%, | 937 937. 2i| 93% 937% 
Peop Gas & C Ist cons g 68..1943)A O; 106 107 |10514 10644 6)| 10414 1064, 
Refunding gold 5s --- -1947|M $ 89%, 90 8812 89 3\| 871, 89 
Philadelphia Co 68 A..-.-.--- 1944/F A| 101 Sale [100% 10114] 51l| 995s 101, 
(Gm aladinpalnatel pelea 1938|M 8} 91 Sale| 9012 91 | 41] 90 91 
Plerce-Arrow 8s.........--19435|M 5) 81 Sale | 791s R2 299, 7T5le 82 
Plerce Oils f 88._.._-_-- 1931} D| 90 Sale 90 90g 4|| 84% 90lg 
Pillsbury F1 Mills 6s (rts) - -1943;A O} _. oo} O5lg 9512' 12 947, Q5le 
Pleasant Vai Coal lstgef5e1928\J J, 87le 96 | 94 Dee'23'____|} 5 ee 
Pocab Con Colliers lst f56-1957|J 3) 925, 95 | 9212 Nov’23 | pili 
Portiand Gen Elec ist 58....1935|J 3' 94 95 | G5le 9510! 5'| 95 Q5le 
Portiand Ry let & ref 5e_...1930);M MN) 85l4 865s! 85lg Dee'23!____| mei —_ 
vee Ry, Lt & P let ref 58'42|F A 82\g 8278! Bile oa i 3 $0%g 82 
| == ---19V47|M N| 90%, Q11l4) 9014 eo. } 893, 91 
Ist rs refund 748 Ser A_.-1946/M N]| 103%, 104: 34 103%, 104%) 12)| 10312 104%, 
Porto Rican Am Tob 88....1931|MN; 105 105 105 5 | 10412 105 
Preesed Steel‘ ar 58. ..----- 1933/J J] 90% Sale | 901, 91 37.| 8915 91 
Prod & Refef 8a(with war’nts)'31/3 D| 113 115 1114 114 1, 114 115 
Without warrants attached_..|3J D/| 10712 Sale |107%4 1075s} 42\| 10612 1075s 
Pub Serv Corp of N J gen 58.1959/4 O| 82 Sale | 79s g2 | 141 17 «82 
Punta Alegre Sugar 78--- - - - 1937/3 J} 110%, Sale [1091s 11034; 53'| 109 110% 
Remington Arms 68. - - 1937|M N| 95 Sale | 941s 95 34 93 95 
Repub | & 8 10-30-yr 5s 6t- -1940'A O 93%, Sale | 9314 95 14 93 95 
 "Feeaor -----1953/3 J) 8853 Q1!l2! 885 90 58 | 8753 90 
Robbins & Myers sf 76.__-- 1952)}3 D| _- 88 | 90!s Jan’24) 90ig 901g 
Roch & Pitts Coal & Iron 58-1946 MN} 90 —__._| 91 Jan’23!__. iacaie , 
“ogers-Browp [ron Co 73..-1942|M N| 82%, Sale | 8212 83 10|| 82. 83le 
st Jos Ry, L, H & P 5a. -1937|IM N| 76% 78 | 7634 7634 1|| 777% 7634 
8t L Rock Mt & P Ss stmpd_1955|J 3] 78 79%! 78% Jan’24 | 77 78%, 
8t Louis Transit 58-------- 1924|A 0} 58 59 | 58 58 5i1| 58 58 
@ Paul City Cable 5s_----- 1937/3 J] 91% ___.| ___. ; Soo Be 
St Paul Union Depot 5s----- 1972|3 J) 97 Sale! 9612 9734| 79]| 9612 973% 
Gas Ce 78... cccccccccee= 1942|M 8] 104 Sale |10312 104 10|| 103 104 
San Antonio Pub Ser 68.-.-1952/3 J| 95 Sale| 9412 95 | 167/| 93% 95 
Sharon Stee! Hoop Ist 8e ser A'4] im 8} 102 Sale |102 10212! 20)! 100 1021. 
Sheffield Farms 648- - - ---- 1942)A O| 1012 ____}101 102 15|| 101 102 
Sierra & San Fran Power 58.1949/F A| 87 Sale| 85 87 32|| 83% 87 
sinclair he a 15-year 78.1937|M S| 965 Sale { 95i2 97 75|| 933, 97 
6}48 B (wi)__.-..----- 1938|3 D} 9014 Sale | 89 9014} 229|| 8755 9014 
@inclair Crude Oil 548----- 1425;A O] 98ig Sale | 98% 99 | 206|| 9753 99 
ee 1926|F A| 9812 Sale | 971, 985s] 144|| 97 985s 
Sinclair Pipe Line 5s -. - -1942;A QO] 84% Sale | 84%, 855s] 113]| 8133 86 
South Porto Rico Sugar 76.-1941/J DB] 101 Sale |100% 101 | 37|| 100% 10134 
south Bell Tel & T lete ft 58-1941)3 J} 95 Sale| 95 95%! 13]) 94 953% 
Southern Colo Power 68....1947|/J 3] 87l2 Sale} 871, 871s! 13]| 8714 87le 
Stand Gas & El conv af 68..1926)J O 1015, Sale 10 Lig 10219} 25 100 10212 
Standard Milling 1st 5s-- 1930/M WN] 967, Sale | 96! 9673! 11\| 95% 967% 
Steel & Tube gen 6 {7seer©.1951\3 J} 104 Sale 10344 10419 34] 103 10410 
Sugar Estates (Orienti) 78..1942|M S| 96 97 96 9614 11 953 9615 
4yracuse Lighting let g 58. 1951/3 D) 92! _.| 92 Jan’24\_. | 92. 93 
Light & Power Co col traf 58 "54lJ J} 861, Sale | 857 8614} 80]| 84ig 861, 
Tenn Coal, lron & RK gen 58°51|JI J} 10112 Sale |101 19 10 15g 2|| 10035 1015, 
rennessee Cop ist conv 68_.1925'M NI 1001, 10012110014 = 10014 1|| 10014 10012 
Tennessee Elec Power 68...-1947|3 D| 95l2 Sale | 941» 9512! 100]| 935, Q5le 
Third Ave Istref 4s......--1960/5 J] 54 Sale| 55% 545g! 56]! 533, 55 
Adjustmentincome 58...41960/A O| 4512 Sale | 447, 4534! 145 44 45% 
Third Ave Ry Ist g 5s......1937\J J} 92 94%; 91 Dec'23} é 
Tide Water Oil 6448- ------- 1931) F A} 10314 Sale |102% 10314) 60/| 102 10314 
fobacco Products 8 ft 78 . x eeapew 10778 Dee’23}. SPIRE 
foledo Edison 78 ~.1941|M S| 10714 Sale |1071, 1077s; 19]| 106 108 
Toledo Trac, L & P fis_..---1925|F A] 983, 993) 9815 98le 9 Q8lo QRle 
frenton G & Bd lst g 58.-..1949|M 8 93% ____| 92% Nov’'23) 7 a 
Oudergr of London 4448----1933)3 J} 82 9012] 87 Dec'23).. |) |. 8, 
Income 66.......----.--- 1948/3 J] 81 8812] 891; Oct'23/____]} __.. _- 
Onion Bag & Paper fig-_-- --- 1942|M Ni 971, Sale | 97 9753, 48 9614 975s 
Onion Elec Lt & P Ist g 58. -1932|M S$} 97%, __ 971g 971 8|| 9715 970 
ee 1933\M N| Q95le Sale | 921, 96 21 92 96 | 
Union Elev (Chicago) 58-...1945)A QO} 68 73!2) 70) Jan'24)____ 70 8670 
Onion Oil 68...-.-..----- 1931}/3 Ji) 94% ___.| 9414 Dee’23|_.__|] __.. _... 
_ eee .--€1942/1F A} 100 Sale | 993; 100%! 14 9912 10019 
Onion Tank © ar e “pulp 73. 1930 F Al 104 104le 104 10412 2 1035, 10410 
United Drug conv 8s8--- . - - 1941/3 Dj 11212 Sale |1111 1121s 13]i 1lllo 11210 
United Fuel Gas Ist sf6s...1936'3 J] 9453 Sale | 937% 9434! 37|| 9212 9434 
United Rys Inv 5s Pitts issue 1926 MAN] 953g Sale ! 951, 95%, 68), 91 9534 
Onited Rys St L Ist g 48.-.1934|J 3} 65%, Sale | 6314 6578] 211 621» 657% 
United SS Co tnt rets "6s ---1937|M_ N| 86 8612) 86 8619 3 86 88le 
Onited Stores 68---_------ 1942/A Q@| 9812 9919] 9812 99 17|| 984 99 
C 8 Hoffman Mach 88__. -- 1932|3 J} 1041s Sale }10415 10414} 10)} 103 1041, 
8 Realty & I conv deb g 581924/J 3} 995g 10012100 100 1| 995g 100 
8 Rubber lst & ref SaserA1947\3 J) 8612 Sale | 8614 8734 275]| 8324 8 45x 
10-year 7)48-- J -1930\|F Al 10612 Sale 10334 10612} 58!| 10334 10612 
U 8 Smelt Ret & M conv 68 - 1926| A! 1001, 100%} 1003, 100%2) 12! 99%, 10012 
0 8 Steel yay pe ee -— ee N| 10314 Sale |1027, 103!2| 255| 10214 1031s 
6f10-60-yr 5s\registered _d1963);M N -..' -..-|10214 Jan’24]____|] 102 102% 
Utab Light & Traction 58._.1944/A 0} 827, Sale 813, 83 481} 80 83 
Otah Power & Li Ist 5s... .1944'F A} 89lg Sale | 89ig 59% 48 875, 89% 
Utica Elec L & Pow ists? 58 1950/3 J} 9519 __ 9514 Sept’23)____ oe 
Ctlea Gas & Elec ref 5s. 19573 3} 9012 917s) 90g Jan’24|____|| 901g Q90le 
os Ist 15-yr 5a. .1v23iJ BD} 8253 33 98% Nov’23|....|| -... ...- 
aad ‘ soaets ° 834% Sale | 825g 85 82 R4 B5le 
. ESE 8 f Tha. ae: id 725g Sale | 7112 73 84) 71 7314 
Witbout warrants attached 681, Sale | 681, 68144} 211 68 70 
¥ a Iron Coal & Coke Ist g 58 19a0iM 3 9012 92 | 91 Jan‘24'. || 91. 91 
Va Ry Pow ist & ref 5s__-_-- 1934|J5 J} 90 Sale! 80%, 90 9 88 9014 
Vertientes Sugar 7s__..-.-- 1942\3 DBD) 94 Sale | 9314 94 16|\| 93 94 
Warner Sugar 7s. ___...---- 1941)5 0] 103 Sale |1025g 103 35|| 10212 103 
Wash Wat Powers! Ss...--1939)5 J) 99% 100 |100 100 19|| 9912 100 
Weetches Ltg g 5sstmpd gtd 1950/J D! 961s ____| 965g Dee'23!/__ |} __.. ___. 
West Penn Power Ser A 58..1946/M 3) 89%; Sale | 891o 90's) 34 8912 9033 
ist 40-year 6s Series C__..1958|3 D} 101 Sale |101 1011s 9'| 101 102 
ist series D 7e_-._.----. -¢1946/F A} 10512 Sale [10412 105! 7| 10414 105t2 
Se B......-...-....--.-- 1963/M 8} 8612 88's} 877% 8914] 23]] 87 8914 
Western Union coll tr cur 58-1938|3 J| 98 Sale | 977, 98 33\ 97 98 
Fund & rea! estate g 448- re Ni 91 91%! D112 917%} 16]| 90% 91% 
15-year 6148 g......---- 36|/F Aj 10912 Sale [10912 111 | 45|| 10853 111% 
Weatinghouse E % M ta77 “heat |M N| 107% Sale |1071¢ 108 47|| 1063; 108 
Wickwire Spen Steel Ist 78..1935)3 J) 7714 Sale | 771, 79 20|| 75 797% 
Wiison & Co Ist 25-yref68.1941;|A O} 97l2 Sale | 96 9712 67|]} 91 972 
10-year conv 8 f 68... ---- 1928\J DB) 91 Sale| 887s, 9134! 146 8614 9134 
3 Rae 1931|/F A} 9814 Sale | 98 100 39 | 9712 100 
Winchester Arms 7}48_.__-- 1941/A O} 102 Sale |1013%, 10214) 10] 1003— 10214 
Young'n Sheet & T 6s (wt)..1943 J J! 95l2 Sale ' 95 95% 159! 9412 95% 








® No price Friday; latest bid andasked. aDueJan. dDueApr. c Due Mar. ¢ Due 
May. g,Due June. h Due July, k Due Aug. o Due Oct. 


p Due Dec. s Option sale 
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Standard Oil Stecks Par, Bid | Ask “ Rallroad Equipments PerCt.|Basts 
Anglo-American Oilnew. £1| *155;' 15%4|| Atlantic Coast Line 6s--. -- | 5.55] 5.35 
Atlantic Refining... -.-- 100} 130 (132 || Equipment64s-.--.----.-- | 5.50; 5.25 

Pee 100) 11712118 ||Baltimore & Ohio 6s......-;| 5.70 5.50 
Borne Scrymser Co. .-._. 100} 155 |165 Equipment 448 & 5s-- 5.45) 5.20 
Buckeye Pipe Line Co._50; *78!2, 79 ||Buff Roch & Pitts equip 68_| 5.50) 5.30 
Chesebrough Mfg new__100 260 275 |\Canadian Pacific 448 & 68 5.50) 5.25 

Preferred new........100) 113 1117 Central RR of N J 68..--.-- | §.60) 6.35 
Continental Oil new_... 25| *47 | 4712||Chesapeake & Ohio 68.....| 5.65) 5.45 
Crescent Pipe Line Co_. 50/| *16 +4 8 Equipment 64s8---.-- ---| 5.60} 5.35 
Cumberland Pipe Line_.100} 114 ‘11 Equipment 58__....--- _| 5.45] 5.25 
Eureka Pipe Line Co__..100) 102 li03 Chicago Burl & Quincy 68_.| 5.60] 5.35 
Galena Signal Ollcom...100| 6712) 68 ||\Chicago & Eastern Il] 5%3_| 6.25) 5.50 

Preferred old_....... 100} 110 |115 ||\Chicago & North West 6s__} 5.70) 5.35 

Preferred new. ._....100} 103 |106 Equipment 6}4s_.......-| 5.65) 5.35 
Humble Oil & Ref new_. 25) *38 | 385/|Chic RI & Pac4is & 5.60} 5.30 
Iiinois Pipe Line....--- 100) 136 (148 Equipment 6s____._--- 5.80) 5.45 
ae 25)*1 1512 116 ||Colorado & Southern 6e_....| 5.75] 5.45 
Indiana Pipe Line Co. 50; *91 | 93 ||Delaware & Hudson 68----_- 5.65) 5.35 
International Petroleum_(%)| *205s  20%'||Erie Sree 6.20) 5.75 
Magnolia Petroleum....100) 155 {157 Equtpment 68___...--.--- 6.05] 5.75 
National Transit Co..12.50) *2334) 241;||\Great Northern 68__.-_-_--.-- 5.65) 5.35 
New York Transit Co._.100;) 88 | 91 Equipment 56_......_--_- 5.40} 5.20 
Northern Pipe Line Co..100) 96 97 ||\Hocking Valley 68.._----- 5.75) 5.45 
Ohio Oj] new___...---- 25| *77\4! 773, Equipment 56._....-_-.-_- 5.50} 5.30 
Penn Mex Fuel Co__... 25] *35 | 40 ||Diinots Central 444s & 5a. 5.35) 5.15 
Prairie Oil & Gas new-..100) 258 (258l2|| Equipment6s........--- 60| 5.35 
Prairie Pipe Line new__.100} 1063; 107 Equipment 78 & 648 --_- 5.55) 5.30 
Solar Refining.....-.-.- 100} 196 {198 ||Kanawha & Michigan 6s__.| 5.75) 5.40 
Southern Pipe Line Co_.100} 96 | 97 Equipment 44s- _._-__-- 5.65) 5.25 
South Penn Oll_.._----- 100} 168 |168!2||Kansas City Southern 5}és- 5.65) 5.35 
Soucnwest Pa Pipe Lines.100| 82 | 85 ||Louisvilie & Nashville 6s...| 5.55) 5.30 
Standard Oil (California) 25) *637 73 64 Equipment 64s- - - _- 5.50} 5.30 
Standard Oil (Indiana)-.- 25) *6612) 665s||Michigan Central 58 & 6s _ 5.50) 5.25 
Standard Oil (Kan) -.--- 25| *47 } 47)2||Minn 8t P&88M 448& 5e| 5.70) 5.40 
Standard Ot! (Kentucky) 25] 11612'11712 Equipment 648 & 7s___.| 5.70) 5.35 
Standard Oil (Nebraska) 100) 228 231 ||Missouri Kansas & Texas 6s, 6.00) 5.50 
Standard Oil of New Jer. 25) *407} 41 Missouri Pacific 68 & 6448_.| 6.15) 5.70 

Preferred -_- -100| 11744/118 ||Mobile & Ohio 448 & 5a- 5.55) 5.30 
Standard Ollot New York 25] *46 4614]|New York Central 4442 & 58} 5.45) 5.20 
Standard Oi! (Obio) .---- 100) 312 }317 Equipment 68-_....-.---- 5.55) 5.30 

ean 100} 114 4117 Equipment 7s- --._------ 5.50) 5.25 
Swan & Finch... -...-.-.-.- 100| 351s] 37 Norfolk & Western 4448---_- 5.30) 5.10 
Union Tank Car Co....100) 95 | 9712!|Northern Pacific 7s__------ 5.55) 5.30 

Preferred__....-----. 100) 10753}108%4||Pacifie Fruit Express 78_.--| 5.55) 5.30 
Vacuum Oil new...-.--- 25) *58%3) 587s||Pennsylvania RR eq 58 & 68} 5.60] 5.20 
Washington Oil_..--.--- 10; *25 | 28 || Pitte & Lake Erie 6448-_..-] 5.55) 5.30 

Other Oil Stocks Equipment 6s-_-__-------- 5.75) 5.40 
Aviantic Lobos Oil... - (3)| *412] 5 || Reading Co 4%s & 5s___--- 5.35) 5.10 

ee 50} 1212] 16 ||St Louis & San Francisco S8-| 5.70) 5.45 
Gatt OR Olt «os ccccces 25| 6012] 6112) |\Seaboard Air Line 4448 & 58} 6.10) 5.75 
Mexican Eagle Otl_-.--- 5| *3!2| 412/|Southern Pacific Co 4448.-! 5.45) 5.20 
Mutual Oli... cccsccccess 5) *121;| 12%|| Equipment 7s....-.----- 5.55} 5.30 
National Fuel Gas. --.-.-- 100} 83 86 ||Southern Ry 44s & 5e_._--. 5.60) 5.30 
Sait Creek Producers... 10; 227%} 23 Equipment 68. _..------- 5.85) 5.50 
Sapulpa Refining.-..-.-..-- 5) *1lg '4|/Toledo & Ohio Central 6s..-_| 5.85) 5.50 

Union Pacific 7s.......-.-- 5.45] 5.20 
Public Utilities 
Amer Gas & Elec new..-.(%)| *4834| 4919 Tobacco Stocks 

>... ee 50) *421;| 4314||American Cigar common 100] 7612) 781, 

Deb 68 2014-..----- M&N| 9412! 9512|| Preferred_.....--.--- 100} 82 | 85 
Amer Light & Trac com_100; 120 |122 ||Amer Machine & Fdry__100] 137 |145 

ee 100}; 92 | 94 Bekih-Amer Tobac ord. £1| *2012| 211, 
Amer Power & Lt com..100/ 199 |201 | Raa nea £1} *2012' 211g 

RS 100} 85 | 87 ||Helme (Geo W) Co, new 25| *56 | 571s 

Deb 6s 2016_---.---- M&S; 92 | 93 eS Saar 100} 110 |112 
Amer Public Util com_.100) 39 | 41 ||Impertal Tob of G B & Irel’d| *14 | 15 

7% prior pref....-.-. 100} 75 77 |\Int Cigar Machinery...100} 50 | 58 

4% partic pref _..---- 100) 56 | 60 ||Johnson Tin Foil & Met_100| 75 | __- 
Blackstone ValG&Ecom 50) *73 75 ||MacAndrews & Forbes_.100; 142 |144 
Carolina Pow & Lt com.100} 85 | 90 TEES: 100} 98 |100 
Cities Service Co com.--100) 149 |15012!|Mengel Co- --.-------- 100; 21l2° 231 

a 100} 69 | 70 ||Porto Rican-Amer Tob..100) 65 | 75 
CitiesService Bankers’Shares}; 15 16 | EERE 8 ee 
Colorado Power com....100/} 2219) 231||Universal Leaf Tob com_ soe 30 | 37 

Preferred.........---100} 92 | 94 Oe 83 | 87 
Com’w'th Pow, Ry & Lt.100) 48 | 49 be — & f (eee 100 106 (112 
Com'w'th Pow Corp pref 100} 74 | 76 || Preferred__....------ 100} 100 (|107 
Consumers Power pref_.100| 8414) 86 Pte emi Stocks (Clereland) | prices) 

Elec Bond & Share pref.100| 29612! 9712||Firestone Tire & Rubcom 10] *68 | ___- 
Federal Light & Traction({)| *69 71 6% preferred___.---- 00! 9212) 94 

(i SS Spee 100} 73 | 75 || 7% preferred__------ 00} 90 | 91 
Lehigh Power Securities_({)| *3734) 3812)|\General Tire & Rub com 50/*160 |180 
Mississippi Riv Powcom 100) 22 23 lea ee 100; 98 /101 

PUUNIOE..cccscesensa 100} 80 82 ||\Goodyear Tire & Rcom_100} = 1112) 1% 

First mtge 58, 1951_.3&J| 92 93 |iGoody’r T&R of Can pf_100; 079 

8 F g deb 7s 1935..M&N/ 101 |102 ||Mason Tire & Rub com- A )} *3% a 
Nat Power & Lt com_.-.(%)| *70 | 71!2|| Preferred__.......--- 100; 26 | 30 

ll (t)| *8412] 8510||Miller Rubber..-.----.- 100} 73 | __- 

Income 78 1972------ J&J) 91 9212 eee 100} 88 | 92 
Northern Oblo Electric- ah 4 *9 10 ||Mohawk Rubber. -...--- 100 5 8 

POE tacks nceess 2712] 29ie |” ——h ae 45 | 55 
North States Pow com. 100 94 | 97 ||Selberling Tire & ween #434! 5ly 

Preferred_-__---- -100; 91 93 ESS 35 | 45 
Nor Texas Elec Co com- reo 58 62 |\Swinehart Tire & R com. 100 <sno) OD 

WW, re 100} 66 | 70 (| a eee 1 35 | 50 
Pacific Gas & E} Ist pref 100 89 | 91 Sugar Stocks . 
Power Securities com._.(f)| *2 5 |\Caracas Sugar......-.-- 50} *14 16 

Second preferred__._.-(%)| *14 | 16 ||\Cent Aguirre Sugar com_ 20] *87 | 88 

Coll trust 66 1949- --J&D) 79 84 ||Fajardo Sugar_-.-_.-.---- 100) 113 /|115 

Incomes June 1949__F&A)| /60 65 ||Federal Sugar Ref com- “i 61 65 
Puget Sound Pow & Lt_.100° 44 | 46 | EES: 90 100 

6% preferred_--- ----100! 78 | 81 ||\Godchaux Sugar, Inc. 8 *3 7 

% preferred-----.- 100!2103 |105 DR ccnpangecie 43 | 50 

Gen mtge 7543 1941. M&N | 10414|10512'|Great Western Sugar new 105 *98 |100 
Republic Ry & Light._.100) 17 181e||Holly Sugar Corp ae..3F *25 | 30 

Preferred........----100} 4510) 47 ll =P 80 | 82 
South Calif Edison com _100 10312|10410||Juncos Central Sugar-- 100 110 |120 

8% preferrea_.------ 100) 115 |118 || National Sugar Refining.100} 87 | 89 
Standard Gas & El (Del) = *3134) 3212,|,.New Niquero Sugar-_-----_- 97 {100 

Preferred_ es *4734| 481e||Santa Cecilia Sug Corp pf 100 4 8 
Tennessee Flee Power. ae *1934| 2014|\Savannah Sugar com_-_-_(%)| *61 | 63 

Second preferred _ ____- (3)} *49 50 ee 100} 79 | 81 
Western Power Corp__..100} 31 33 |\Sugar Estates Oriente pref__| 85 | 90 

PRintecerensss 100; 82 84 ||\West India Sug Fin com_100 gr 

Ee 00; 20 | 28 

Short Term Securities 
Am Cot Oil 68 1924__M&$2! 993,4|100!4||Industrial &Miscetlaneous 
Amer Tel&Tel 6s 1924_F&A)} 100 [100's!!American Hardware__..100) 70 72 
Anaconda Cop Min6s'29 3J&J| 1025s|103 ||Amer Typefounders com pred 98 |100 
Ang'o-Amer O1)7448'25A&O} 10152/162 Pid.tconsonce 98 1100 
Federal Sug Ref 68'24_.M&N ee Bliss alee! W) Co ae *16 | 18 

GE Bet ecasecceencse &N°  98ie} 99 Pin ctcncenens, *57 60 
Hocking Valley 68 1924M4S! 100 |10014||Borden Company on. 123 1125 
Interboro R T 88 1922.M&$; ____| ____ | TAIT 102 |104 
K C Term Ry 68'23 M&N15 _ Company -..._- 100 80 | 85 

_ oo ee J&3I}| 10212}10312}! Preferred_........-_. 100} 108 /j111 

aan niegetee eid 1926! 100%3|10053 cnilds ae com we *35 | 36 
Lenigh Pow Sec 68°27.F&A| 98 | 98%|| Preferred.._........- 110 {112 
Sioss-Sheff S&I 68 °29_F&A| 9714] 98 Hercules Se 100 104 |108 
U 8 Rubber 748 1930_F&Aj| 10512}10612|| Preferred_._......._- 100} 103 |105 
Joint Stk Land Bk Bonds) M.-F Sa 100; _.--| 99ls 
Chic Jt Stk Land Bk 5s_1951| 100 |101 ||Imternational Silver pref 100) 108 |____ 

58 1952 opt 1932_...-.--. 100 |101 ||Lehigh Valley Coal Sales 50) 82 | 85 

oie 1951 opt 1931_.._-.- 102 |10312||Phelps Dodge Corp-.-___-_ 100) 135 |140 

4%e8 1952 opt 1932___... 99 |100 |/Royal Baking Pow com.100| 125 (135 

448 1952 opt 1932___..-. 9712] 98l2|| Preferred............ 00; 98 |100 

4%« 1963 opt 1933______ 99 |100 |'Singer Manufacturing__100' 128 (131 


























* Per share. 


t New stock. / Flat price. 
e Ex-stock dividend. 


* No par value. 


m Nominal. z Ex-dividend. 
quotation. 


> Basis. d Purchaser also pays accrued dividend 
k Last sale. 
$ Sale price. 


g Ex-right 
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) | | j PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. || Sales STOCKS | Range Since Jan.11924. || Range for Previous 
a eRe eRe —_—___—_—_-——| for BOSTON STOCK } Year 1923. 
Saturday, Vi onday, Tuesday, W ednesday, Thurs: lay, | Friday, | the EXCHANGE | | 
Jan. 12. Jan. 14. | Jan. 15. _ Jan. 16. Jan. 17. Jan.17. | Week. | Lowest Highest || Lowest Htohest 
| Shares.| Railroads | 1 
147 147 147 147 146 14612, 146!2 147 147 148 149 149 246 Boston & Albany 146 Jan 2) 149 Jani18) 143 Api! 161 June 
791g 80 | 79 797% 7913 80 7912 80 80 8680 791g 797! 572 Boston Elevated 78 Jan 2) 80 Jan 8} 75 June} 84 Jan 
9314 9314! QSig 93's 93lq YBle) *93l4 ot ER, opel buco bet Oo yf _=eemn 92%, Jan 3) 931!¢ Jan15|| Qllg Aug! 100 Mar 
*115 #115 115!g 115!g) L1L5t4 L15le F115, _ ™ 13} Do Ist pref... 112 Jan 5! 115t2 Jan 16\|} LLL Aug) 125 June 
9912 9912} 99 9912 99 9912! 98l2 99 99 99 98l2 99 152} Do 24 pref........... 95% Jan 2) 9912 Jani2)) 95 Nov) 106 Mar 
12 125, 12 123, 12 12!e Llle 2 lilo 11%, 115g LL’, 1,231) — be cninehianeeeeands Slo Jan 2} 13 ae 7% Dec} 201g Mar 
*13 15 | *13 15 | *13 14 *13 14 13 13 2. i ‘Siiotomrem 12 Jani10} 13 Janl 7\| 7 Dec) 27 Feb 
17 17 16 17 16 16 16 17 17 oo se 3 377 7) Do ce A lst pref_..100) 13!2 Jan 2} 19 Jan iol| 121g Wet 321g Mar 
20 «21lg) 21 21 | *20 = «21 21 2 *21ig 21% ; _\» 246! Do Series B ist pref_..100| 17!2 Jan 2) 22 Jan 19} 1512 Dec| 48 Feb 
°.... 20 |9 1912 * 19 | 19 19 | *19 _. 70| Do Series C Ist pret__-100/ 19 Jan 9| 20 Jan 15lg Dec| 42 Mar 
261g 2612} 27 £27 2612 26le 28 |* 2512) _- 65| Do Series D ist pref_..100' 23 Jan 3) 28 Jan aI 20 Dec| 59 Feb 
48 143 | 143 143 | 143° 143 “146 147 (|*146 147 ees 156| Boston & Providence_____ 100} 143 Jan 4, 147 Jan 16); 135 July | 1601 Jap 
22 | 21'2 2112g'*__._ 22 22 \*_-. rie. 1 East Mass Street Ry Co_.100! 19 Jan 7; 2lle Jani4/| 18 Feb| 35 Mar 
58i2 5812] *581e ___.| *60 ____| “a” *60 ee, ae SG BO Be cececoceks 100; 58!2 Jan 8 60 Jan 3)! 58 Dec| 72 Jan 
Se ....| 56 S65 | *54 -| *54 *55 | 55le 5512)  «& 3 >: see 100; 52 Jan 3) 5512 Jan18|} 50% Dec} 65 Mar 
*34 _.| *34 *34 ...| *34 _| *33 32 = 3319! 350; Do adjustment... .__- = 32 Jan 2} 34 Janil0|}| 31 Dec) 46 Mar 
32%, 32%) 33 34 *31 are...: GF *.. 33 | 33 33 | 271 East Maas St Ry (tr ctfs)__ 32% Jan12) 34 Janlo 1 31 Nov; 45 Mar 
_., 2) oe 2. 37 |*_.. 27 | *24 25 er one, Maine Central........... 00) 23lg Jan 3) 27 Jani10|; 221g Dec| 43 Jan 
1833 19 | 17% 18% 174g 185g 18), 18% 18 191g 185, 187%, 3,404 N Y Ni & Hartford___.- 100' 14 Jan 3) 20% Jan 10) 9% July) 221g Jan 
*60 6675' 62 62 : - *60 66 os Oe Pieces Gaus 15 Northern New Hampshire.100° 62 Jan 14 62 Jan 4, 62 Dec 84 Feb 
*s0 85 1 *85 90 | *85 90 | *85 863) *85 8634] __ | Norwich & Worcester pref_100)} 80 Jan 2} 85 Jan 4 75 Dec} 100 Jan 
7612 7612: 76 76 75 76 76 76 76 77 77 77 S50 Ge SE a ccsesecesiee 100) 72!2 Jan 4) 7S'e Jan 641g Oct; 81 Feb 
. 38 371g 413g] *35!2 3712] *35 37le] *35 371s} _- 7 120 Rutland pref ............ 100} 36!2 Jan1l0) 413% Jan 14) 2l1!g Aug) 387% Dee 
*70 872 | *7 7 *70 «472 72 72 |* 72 72 72 22| Vermont & Massachusetts.100) 72 Jan 3) 72 Jan 3} 70 Nov; 98 Jap 
| Miscellaneous | 
*lis 1%; lin Ilo} *ilg 2 134 17g} *1% 2 | 2 2 | 835 Amer Pneumatic Service... 25 llp Jan 14! 2 Jan 18) 1 Sept Big Jan 
*131s 14 *13 14 *l3le 14 14 i4 14 . = = | <2 eee 60; 12 Jan 3} 1414 Jan 17) 12 Dec| 20 Jan 
29 1291s} 1288, 12943] 1285g 1297] 1285, 129 1281s 129 128% 128%,' 3, 281| Amer Telephone & Teleg_.100' 125 Jan 2) 129% Jan15}| 119 June! 128!g Dec 
81 81 823g 83 283 83 81% 83 81 81 82 82 | 237 . 3 3 imeanet No par}; 71 Jan 2}; 83 Jani4!; 67!2 Oct; 112 Jan 
Oe | akan “SE iy 5 *z77 *z77 7 an ----| ~=af fs eee No par; 74 Jan 2; 77 Janilo 72 Oct} 88 Jab 
“14 161g *14 161g) __ 1615 s\*z14 1613|)*z14 161g; _. ao) | Art saotal Gonsires, 196..c< 0 casei sao | at Maid dae || 148% Nov| 1lilg Mar 
*9 101g *9le 101} “soi 1012! *912 1012} *912 1012, _.__ ___-| -..---| Atlas Tack Corp... ._. No par| “10'4 Jan 8) 10! Jan s!| 8 Decl 2018 Feb 
*10612 107 | 107 +107 |*10612 107 \*z10314 ____|*z10314 ..--| 104 104 20, Boston Cons Gas Co, pref-100) 104 Jan 18) 107) Jan 8|| 104 Oct} 10813 Feb 
*15 25 *.10 25! *.10 25. *.10 - 33) 26 ss Rae Eee | Boston Mex Pet Trus_.Nv par) .10 Jan 7) .20 Janl0||} 05 Dec!| 20 Jan 
251g 25'2' 25 25le, *243, 25le 25le Zh5leo| 247g 25 | a ; 305 Connor (John T)_........ 10; 24 Jan 2| 26!2 Jan 7|| 19 July} 27 Mar 
28 28 27ie 2715 27 27le 27 2714! 27 27 2612 2612 575| Dominion Stores, Ltd_......-] 26144 Jan 2| 28 Janlo 25!2 Dec; 26'4 Dec 
*80 ssen) °SD S84 84 | 84 84 | *80 S4 } 15 Preferred A_.......-...100) 84 Jan 15| Se S00 Oe. weve enw a6 eee 
*2lo *21o 23, *2!5 23 *21o 234| 2lo 2le ! 100) East Boston Land___..__. 10 2le Jan 3) 2le Jan 3 2 Dec 4 Jan 
773 «67% «0 *7%0—CU S| *7lg 8} FTI OBS | 78g 78! 60| Eastern Manufacturing... 5 7% Jani7| 8&8 Jan 2 5 Dec} 148 Mar 
*38 39 | 38 38 | 38l2 382 38le 38%) *38 ees | 385) Eastern SS Lines, Inc._._- 25) 38 Jan 3) 3%!2 Jan 8|| 31 Nov| 1271g Mar 
*z36 37 | 36% 368 *35 8937 | 367% 36%) 36 36 | 36 36 | 240} Preferred ...--.- ---no par) 36 Janil7; 38 Jan 5)) 35 Oct} 40 Oct 
*85le 87 | *85le 87 87 87 | *8615 8S *86le 8S | . 70 lst preferred...........100] 85!l2 Jan 8 S87 Janl5 one Aug} 88 Oct . 
168 168% 1693, 171 17167 16712 16612 16712), 1667 167 | 16634 167 2,601] Edison Electric Ilum_.__- 100' 16312 Jan 2} 171 Jan1i4'' 152% Nov! 172 Jan 
*2 4 | *2 4 | *2 4 *2 4 Zig Ziel .... ect 15} Elder Corporation-.__- No par 212 Jan 17 212 Jan 17 llg Dec 10% Jan 
“13 #18 | 130 «615 | 913)0~= O15 *13 15 | *13 SF css oe Pee Galveston-Houston Hiec. 100 13. Janllj) 13 Janil 6 July; 291g Feb 
*5t2 612) *5l2 6le *5lo G6le) *5lg Glo *5l2  Gile -| ---...; Gardner Motor......- No par 5 Jan 2 6le Jan 8 514 Dec; 1553 Mar 
15 155g, *15 143, 15le) #143, 1514) *14!2 154] | 155) Greenfield Tap & Die____- 25| 14le Jan ll 157s Jan 7 14% Nov| 24 Feb 
Slag 51% «51% 517% *5lle 52 | 5lig 5lle 50 51 50 50 211| Hood Rubber___.____- No par} 50 Janil7| 52 Jan 8|) 50 Dec; 631g Mar 
431, 4315) 4352 435, 4312 4312] *43 44 | *43 44 es J 82| Internat Cement Corp.No par); 425, Jan10; 435, Jan14 32 July) 44 Mar 
* 40 60 *.40 60 = *.30 60! *.20 .60) *.25 60 . International Producte.No pa7| 40 Jan 4) 50 Jan 2 10 Dee} 3 Mar 
*} 210! *) 214° «#4 214) *1 24; *1 214) - a  _ eee 100 Ile Jan 2 lle Jan 2 60 Dec 8 Mar 
| Kidder, Peabody ~ eae 
*30 §2 *80 R2 *80 82 *80 2 *80 82 ee Corp Class A pref ...100} 80 Jan 3) 80 Jan 3 | 80 May! S83l2 Feb 
"5%, 61, *53, Gly 5le = Sle 6 6 70 70 70 7( 80) Libby, MeNeill & Libby___ 10 Sle Jan 15 6le Jan 4 4\g Dee 8lg Aug 
*67 71 *67 71 = | = 5lg le dle Hl 137] Lincoln Fire Insurance.....20) 70 Jan 9} 70 Jan Qj) ......--] .--- -.-- 
10 103, 1019 1012 *10 101e' 10le 101g) *10 1019 mee 170) Loew's Theatres _.._..... 25) 10 Jan10} 10!2 Jan 9 | 8i4 June} 11 Apr 
78lo 783, 771, 78% 76 761e\ 76le 76le| 76 7612| 7612 7612 282|Massachusetts Gas Cos_..100; 76 Janl5; 79 Jan 9 731g Dec| 871g Jan 
*65io 6612 66 66 65 6512} 65 65le] 65le 6534, 65l2 66 Gat. Web. Eittastsnsabaiive 100! 64 Jan 2) 67 Jan 7 | 62 Dec| 73 Jan 
158 160 | 158 160 158 158 | 160 160 | 159!g 1591g|*157 15912 146| Mergenthaler Linotype__.100) 153 Jan 2) 160 Jani12|! 147 June} 179 Jan 
*6lo 7 612 63,4 6% 7 7lo «8 8 Ss a 205| Mexican Investment, Inc_. 10 6l2 Jan 2) 8 Jan 16}| 3 Dec) 14% Feb 
22 22 22 22 22 22%4' +=223 224g} 22le 2V25g} _. . 152| Mississippi River Power.._.100!) 21%, Jan 8) 227, Jan 5| 18 Nov| 28% Jan 
*50 82 *80 82 *S0 82 | *80 &2 *803, 82 sues ....--| Do stamped pref_..... 100! 80 Jan 4! 80 Jan 4 80 Jan) 84 Feb 
3% 8 3le 314 33% *3lg 33g *3lp 33g] *3!g 338 314 3le| 1,493) National Leather._....._- 10 23g Jan 2} 33%, Jan 4 15; «Dec 8% Feb 
3 3 3 :, Blgi *21o 31a] *3 Pet es 6” oboe 310| New England Ot] Corp tr ctfs_ 2 Jan 2) Sle Jan10 2 Get 4\2 Sept 
*161e 20 | *16!2 20 | *16!2 20 | *1612 20 *16l2 20 a ae pean S Preferred (tr ctfs) -~ -100' 17 Janl0| 17) Janlo 12!2 Dec] 16 Oct 
115 «115 1141p 115 115 115 ' 115 115 115 115 114 114!» 449| New England Telephone_.100 lil's Jan 3' 115 Jani0'' 110 Dee’ 122 Jap 
1812 191, *I8l2 19 18tg 1853} 14 L4ig) 414 14)... LL 710| Orpheum Circuit, Inc_..... 1} 14 Jan 16) 20!g Jan 2|| 16% July; 211g Apr 
855, 86 S5le 86 853, 86 853, 86 85le 86 85%, 86le 705) Pacific DAIMS...ccceccccecs-- 8412 Jan S6le Jan 18 84 Dec) 190 Jan 
145 15 15 15 L5lo 15le} #143, L5ie} *145g 15 . = 95| Reece Button Hole._._._- 10 143, Jan 5 l5ieo Jan 5|| 214% Dec) 18 Mar 
*21e 3 #212 3 #210 3 *210 3 *2% 863 .-.- ----| ------|Reece Folding Machine... 10 3 Jan 2} 3 Jan 2 2 Jap 34 Mar 
a Pee re ; ree 26 6.26 200; Simms Magneto........_. 6| .25 Janit! 30 Jani2'| .10 Dec}. 2 Feb 
10212 10314, 102 10314] 102 10212] 102 102ig) 10214 10234] 102 10212 490] Swift & Cu.............- 100) 101 Jan 4) 10%ig Jan 14)| 981g June} 109g Jan 
*4li2 42 | 41 4115) 41ig 411s] *41 413,) 41 41 413, 413%, Ly... eee 25) 41 Jan 3) 42!2 Janil 39% Dec} 50 Mar 
*8 10 | *S 10 s 8 *S 10 *8 10 , RAY 60| Union Twi Jorili__...._- 5 8 Jan 3 § Jan 3 6 Dec} 11 Mar 
36%, 37 35%, 37 35% 36lol 36 3612] 36 3610| 357, 3614] 4,060] United St@e Mach Corp_.- 25) 34 Jan 3) 3712 Jan 8 3212 Nov); 65% Mar 
*2614 27 264, 27 26 2634) 263, 27 2644 2633! 263, 2634 178 i seen 6} 25'2 Jan 2} 27 Jan 7 2453 June}; 2844 Jan 
2512 2612 26 2633) 72512 2554) 254%, 267s] 25%, 27 2512 2573! 9,090) Ventura Conso! Oil Fields. 6) 25!2 Jan 9| 26% Jan 2 19% Aug! 30 Jan 
15%g 15%! 15 15';) 15 15% 15!g L5is} 15 15'4 151g 15'4] 1,868} Waldorf Sys,Inc,new shNo par) 15 Janio; 17'; Jan 9 15 Dee! ¢22\g Mar 
*T 710! %. 8 8 8 Zio 7ily Zio = 7ie 8 8 135| Walth Watch Cl B com.No pd 6!2 Jan 11) 8 Janl4 5 Feb) 13 Mar 
“15 #17 | 17 = 18te| *18 20 1X 18 18 18x} 18 18 328| Preferred trust ctfe_____ l5l2 Jan 5) 182 Jan14|| 15 Dec! 291g Mar 
*161e 167s) 16io 163, 7 17 *1615 17 163; 17 161g 1612 699 Walworth Manufacturing. 20 1612 Jan 5| 14753 Jan 9|| 121% Jan) 18 Deo 
215 3614) 32 344s 33 337s] 3314 3312] 331, 334%) 33 33121 4,930) Warren Bros._............ 60; 293 Jan 3) 36!4 Jan12|| 251g Jan) 341g Mar 
3615 3658! 37 3776! 3712 38 3734 381, 38 3910 39 3910 3,123 a Bl acnesecees 50 3552 Jan 7 310 Jan 17 301g Dec 391g Mar 
*28 39 | 39 39 | 397% 397%) 40 40 40 11 41 42 240) | Tee. Be Biicssccconne< 60 39) Janil4 42 Janis 33 July; 42 Mar 
5 5 aie §=Blg' _. sae : 70| Wickwire Spencer Steel. 6) 3 Jan 10; 5ig Jan 14 3 Dec} 121g Feb 
Miniog 
* 20 35) *.20 35 *.20 35] *.20 .35] *.20 35; *.20 35 Adventure Consolidated... 25 10 Nov 1 Feb 
*.12 20; *.15 25 15 15} *.10 .20) *.10 20) *.10 20 100| Algomah Mining___._._.- 25 #15 Janis! 15 Jan15 10 duly} .60 Mar 
2 3 2 2 2 : a 2 2 2 2 | 17 17! 825| Arcadian Consolidated__._. 25 144, Jan 7 2); Jan 8 70 = «July 4\4 Mar 
*81, 83) *8 Sle Sin Rly Sle Sle Sie 9 78g Bly 2,936| Arizona Commercial... ._- 5 8 Jan 2; 9% Jan 7 7 Dec} 14lg Mar 
16 185s] *1855 18% 18% 187 18! 18ie 1814, 18lg] *1814 LS8ile 1,195, Bingham Mines_.......-. 10 15 Jano 18% Jan 15 14), Oct 19 Feb 
183, 19 181, 183 18 Ste} 18, LS8tof 18 184} 158 184] 2,734) Calumet & Hecla.......-- 26} #18 Jan15) 19% Jan 7 17) tnt} 49 June 
21 Qe 21> 21 #23, Qiel *214 23h *21, Zle 23, 2lo' 1,720) Carson Hil) Golo... 22... i 2'g Jan 3! 25g, Jan 7 1% Dec 9% Feb 
2410 25 415 25 24 2434] 233, 24le] 23le 2344) 2312 23%, 865! Copper Range Co...._.-.. 25' 2312 Jan17! 26 Jan 8/| 22\5 Oct) 46% Mar 
4 4%, 4 4! 4 4 *4 47g) *4 ti,] *4 4\4 245] Davis-Daly Copper.____-. 10 35g Jan 3 41, Jan 2 24 June & Feb 
43, 5 5 _ ; 5 4%, 5 435 43,) *4%, 5 210) East Butte Copper vee 10 4%, Jan 3 5 Jan 2 4% Nov! lll Mar 
“wm 1 * 90 1 1 1 90 90, *.90 1 * 90 1 30] Franklin - - -. 25} 90 Jan & 1 Jan 8]| 20 May 25, Mar 
*lig Dlg} *11, Ile *1 Ilo} *1 lio} *1 lio} *1 BE) . Hancock Consolidated.... 25 1 Oct 4 Mar 
e227. 28 | 27 28 “2712 28 2712 27le| *27 28 *27 28 100| Hardy Coa) Co._.....2.-. 1] 27 Jani4 28lo Jan 7|| 24% Mar] 8353 June 
*50 .75| *.50 .75 50.75] *.50 .75] *.50 .75) *.50 = .75 Helvetia................ 25} .40 Jan 2) .75 Jan 8}| 10 Sept 14 Feb 
*99 100 | “99 100 | 9012 9978] QSle 99 9910 998%) *97l2 GOloy 130] Island Creek Coa)___.__- 1 95'2 Jan 2) 100% Jan 8 931g Nov| 135lg Apr 
Qllo Q11o} Q1le 92 |; 92 92 92 93 *92 9414) *92 94 | 43 << eer LY Yli2 Jan & 93 Jan16 SUlg Nov) 10012 Mar 
*18 19 | *18 19 | *17i2 19 *17 18 ; 18 18 18 is | 95| Isle Royale Copper_._.--_. 25; 18 Jani7) 20 Jan 3 16 Oct) 33144 Mar 
“1% 2] 2 a1 3a 2 #13, 2 #13, 2 17% 1%! yi "lee 5| 17%, Jan 2} 2 Janil4 173 Dec 35 Jan 
* 75 Li *.75 | *.75 l » 5O, *.7 ; | @.96 4 Keweenaw Copper -....-. 255 50 Jan 7) 90 Jan 7 60 Bept 24 Mor 
*1 13; *1 13 *] 134] 1 . 4 Ilion Llp *Ily 134 116) Lake Copper Co_.....-- . 26 1 Jan 7 12 Jan 10)}) ] Oct bly Mar 
*] It: *] Ili *1 Its) *] Ii, *] lis; *1 14 La Salie Copper__.....--. 25 : | -50 Dec Bi, Mar 
*]5g 17% *13, 2 | 3% 17g} *15y “Tig 155 7g * 15, 1% Mason Vailey Mine._._-- 5 1% Jan 8&8 1%, Jan 81) lig Nov 2% Mar 
*29 1 90 90 80 ~” 50 50 *.50 9 *) lly 280| Mass Consolidated__.__-. 26' 50 Jan 8 i Jan 5) .60 Dee 44 Mar 
13, 17 *13% 2 | *15 2 lls 153 *15, 2 15g 15g 153) Mayflower-Old Colony... 25 Ils Jan 7 2 Jan id} lig Oct] 7 Feb 
a! ae 33 | 3314 3314) 31 32 3114 32 30 $2 ti); ~~ Sl eepeget 25 30) Jan iS) 351) Janil}} 27> Oct 72) Mur 
177% 17%, 17% 18 17g 17'4, 161 17 17 17 17 17 602! New Cornelia Copper... 16'¢ Jan 2: 19% Jan 7 14 Oct, 24'4 Mar 
*2ig 23 *2lg 23,! #21 23,) *2ig 23, *2i, 23,! |New Dom. Copper ....-.- os , 21, Aug] 4s Arr 
*37 44 *37 44 | *37 44 *37 4 *37 44 | *37 44 New Hiver Company.... 100 85 apr @v ager 
70 70 | 70 7 *f0 7Alol * 72 * 72 \* 7 30) i Sa oa 100 70 Jan 12 74); Jan 4!' 72 Nos| 44 Mar 
63, 636 6 6 6 618 53, 6 538, 5g Sig 6 795) Nipissing Mines... _.-.. & 54% Jan iv 64 Jan 12 4 a July! 6% rev 
23. 27¢| *2io Dig Zig 234 2 2 234 234) 27%, 2 l, 437| North MGS CkbGens wb és 16 2 Jan 16 2)*isJan 18 L%igNov!] 128 Mar 
*65 1] *.60 1 *65 1 55 55 *.65 061 | *.65 1 26| Ojibway Mining ....._... 25] .55 Jan 7; .90 Jan 3i| 060 Nov| 2% Mar 
*16 17 | 16 16 | 16 16 *15i2 16 }; 16 16 | *15 16 40; Old Dominion Co.. 26] 15'e Jan 9) 17) Jan 9) DA Ag Cw | Zip Mar 
*4 43,1 *4 43g! *41g 410 41, 4s) *41g 412) *41g Ale 210| Park City Mining & Smelt. 6 3'o Jan 3 4'2 Jat 16 2), Aug! ay Nov 
12 1210, *121g 1215) 12lg 124] *121y 1219, 12lg 1215' *12 1212 140! Pd Crk Pocahonts+Co.No par) 12. Jan 5| 12's Jan ill) 12%, Dee: t6y Mar 
#21 22 "| 21 21 1916 20 20 20 | 20 20 *20 201s Se cena k bac eenencue 25) 19!2 Jan15' 22le Jun 8, Is det, SU Mor 
32% 323,, 3212 33 a 2910 30i4' 31lg 3114, *31!5 32 207| 8t Mary’s Mineral Land... 25) 29!2 Jan 16) 341, Jan 31! 27 Oct) hbtg Mer 
45 45| *.40 50! 45 .451 *.43 50 *.42 .50 *.43 50 200) GRENOOR «po = 22.26. cece 10) .40 Jan 9 45) Jan12!) 30 Lee bly Mar 
©25 75: *25 .75| *.25 .75| *.25 .75 *.25 .75' *.25  .75 [ieee LOMO... 2. ccccns 25 | Ju Jupel of Aux 
*1 135) *11, 13s] ot ¢ *i 13, *1lg 13, Ile Nile 150, Supertor....- -. 25) 90 Jan15 lio Jan 18}! 1 Dee} Be Mar 
*95 1 * 90 95} *.90 1 90 9 *90 1 .90 90 675 Superior & Boston ‘Copper. 10 80 Jan 2 1 Jan tl 65 Dee 34, Feb 
* 60 75| *.60 75| *.60 75 70~=—.70 55 55 .70 80 1,210' Trinity Copper Corp... --. 6} 55 Jan 4, 8) Janie 20 { liy Feh 
242 60! *.42 60) 40 45) *.40 45 *.40 45 *.25 40 1,060 Tuolumne Copper... -.-. 10; 40) Jan 2) 45 Jan lo 30 Dee | 1 Sug 
27g 27, 253 25n| 25, 258 23%, «9-24, 23, 23% *23% 2% 335 Utah-Apex Mining... -.. 6} 2% Jan § 2ig Jan 12 21g Ort) @ apr 
*O91 03 *01 ogi *O01 03] *.01 03 -. | Utah Consolidated._..._. I} 01 Jan 3) OL Jan 3) Ol Dec @ Mar 
* 37 42' *40 .42 40 40 40 40 39 40 *.35 40 900 Utah Metal & Tunnel____. 1} 35 Jan & 45 Jan 4 25 De I Feb 
*75 85| *.75 85} .75 .75) *.65 .75 *60 .75 *.60 = .75 50. Victoria. ........... pees 36) 75 Jan 3) 75 Jan 3! 6 Aug 2% Feb 
225 .40' *.25 4C| *.25 .40 20 .25 *25 .30 *.25 .30 le I 6. 50s.00000s008e05 25} .20 Janil6; 26 Jan 4 i” §Dee 14 Mar 
e "50%... .50*__- Cee eae |. .50 ......'Wyandot- - : 25 __-10_ Deol Mar 


es: no sales on this day. s Ex-rights. 6 Ex-dividend and rights. z Ex-dividend. Ex-stock dividend. a@ Aasessment paid. 
Bid and asked price: m May 24, trading has been in new shares. of which two new shares of no par value were given in exchange for one share of old stock of $10 
oar value. In order to make possible comparisons with previous quotations, we have divided all these previous quotations by two. 
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Outside Stock Exchanges 


gE. 

& Bonds Par.) Price. 

Amer Tel & Tel 4s 1936 
Convertible 6s 1925 


Ati Gulf & W 188 L 5s 1959 
Boston & Albany 348.1952 


Chic Jct Ry & U 8 Y 481940 


5s 1940 
Dominion Coal 5s__.. 1940 
E Mass St RR Ser B 581948 
Hood Rubber 7s 1936 
K C Mem & Birm 48. _ 1934 
Mass Gas 4)¢s 1929 

4\%s 1931 


Miss River Power 58.1951 
New England Tel 5s8-.1932 


Swift & Co 5s 1944 
Warren Bros 7}¢s 1937 
Western Tel 5s 1932 


Baltimore Stock Exchange. 
Baltimore Stock Exchange . 
clusive, compiled from official lists: 


Friday 


Stocks Par. Price 


Alabama’ ©8... : 100 
Amer Wholesale, pref__100 
Arunde! Sand & Grav 100 
Atlan Coast L (Conn) __100)_ 


Baltimore Tube 100 
Preferred .-100 
Bepesch (1), com . *). 
Pretserred.........- .-25 


Cent Teresa Sug, pref__10 
Century Trust Co _.50 
Ches & Po Tel of Balt 100 


Commercial Credit. -25 
Common... ..- — *) 
Preferred Si al eaten “25 
Preferred B sere 

Consol Gas E L & Pow _ 100) 
7% preferred____...100 

% pveferred --- 100 

Consolidation Coal__._100! 

Davison rights ee, 

Eastern Rolling Mill_____*| 

8% preferred_____- 100) 

Equitable Trust Co__._.25 

Fidelity & Deposit 59| 


Finance Service, pref___10) 
Manufacturers Finance.25, 

2d preferred. " 25) 
Maryland Casualty Co- 5| 
Maryland Motor Insur__50) 
Monon Val Trac, pref 25) 
Mt V-Woodb Mills vtr 100 





Preferred v tr___- - 100} 
New Amsterd’m Cas Co 100! 
Northern Central _..50} 


Penna Water & Power_100 
United Ry & Electric__ 50 
U 8S Fidelity & Guar____50 


Wash Balt & Annap____50}___ 


Preferred _ - 


Bonds— 
Central Ry cons 5s___1932 


a 50 


Se pees 1939 
Cons G E L&P gen 48°35 
Ist 54s.....- ..1952 
ioe @s.....<..<.-...10ee 
a ee ae 1931 
Elkhiorn Corp 6s__.-_- 1925 


Fair & Clarks Trac 58.1938 
Fiarmont Coal Ist 5s__1931 


Mac Dub & Say Ist 5s_1947 
Maryland El Ry Ist 5s 1931 
Newport N & Ham 5s_1944 


Monon Val Tr Ist 5s__1942)_ 


United Rys 48s_______ 1949 
Income 48_________ 1949} _ 
zeneng ae 1936 

ee a ae  —_—_ 





6s ss 
Va Midland 5th ser 5s_ 1926! 


Wash Balt & Annap 5s 1941! 


PDD PPP PDL LDL DIDI LD DD LDL LDP PPP PPL 


Seiten Bond Record. 
Stock Exchange Jan. 1 


Fr 





Consol Gas gen 4148__1954|____- 


Ga Car & Nor Ist 5s__1929}__ 





LLDLDLD LSS 


tang 
High. |: 


93 
121 

‘7 

a4 
75 
i) 
94 
92)! 
65 


101 
o” 


7) 
94 
92 
92% 
9S 
96 
6 112% 
96! 


's Range 
High. : 


70 
100 
164 
115% 
25%'| 
58 
36 
26 

4% 
101 
111% 

&1 

27% 

25 

26 
113% 
107% 
6 116! 


794 


22% 


20% 
10% 
60% 
40 
73% 
101 % 


153 
6 


27% 


97 
88% 
98% 
92% 
98 
102% 
107% 
96 


92 
96 
92 


65 
93% 
75% 


76 


72% 
524 
73 


97 


99% 
98 74 | 
70% 


924 


t& 


to = 








Range since Jan. 
Low. 


93% 


119% 


42 
75 
80 
‘4 


92% 
60 
100 


86H! 


941% 


95% 


Jan. 


18, 


Transactions in bonds at Boston 
both inclusive: 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan. 


Re Te cae of transac tions 
both 


Range since Jan. 
Low. 


69% 
98% 


46 


115 
21 


53 


36 
26 


4% 


| 100% 
109% 


73% 
26 
25 


26 


110 
1054 
26| 1154 


78% 
2% 
66% 
88 
47 
78% 
8% 
52% 


of 221% 


78 
65 
20% 
10% 
58% 
39% 
72% 
98 - 
164 


6 152% 


27 


69 14 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan| 
Jan 
Jan 
Jan 
Jan 
Jan! 
Jan 
Jan 
Jan| 
Jan) 
Jan} 
Jan| 
Jan| 
Jan} 
Jan) 
Jan} 
Jan 
— 
Jan| 
Jan} 
Jan) 
Jan| 
Jan) 
Jan 
Jan 
Jan 
Jan 
Jan 








Jan| 
' os 
Jan) 
Jap) 
Jan} 
Jan} 
Jan 
Jan| 


FJan| 
fJan| 
} Jan} 
f Jan 
' Jan! 


' Jan} 


Han, 


Jan) 
Jan 


) ' Jan) 


Jan 
* Jan) 


4 tJan| 


Jan 





Jan 


Jan | 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


at 
in- 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


2 

4 }Jan 
'Jan 
Jan 
PJan 


Jan 
Jan 


4 *Jan 
54g FJan 
[Jan 
FJan 
6 FJan 
¢ 'Jan 

FJan 


Jan 
Jan 
_ Jan 





Philadelphia Stock Sao So of ieanens sates 


at Philadelphia Stock Exchange Jan. 12 to Jan. 18, 
inclusive, compiled from official sales lists: 


both 





Week's ag 
of Prices. 





Stocks— Par.) Price. H igh.| 
Alliance Insurance. -_-__- 10 33 
American Elec Pow Co. _50 26% 

ee 100) 83 
American Gas of N J_. “100! 85 
American Stores-------- * 4 
eee Gs Oe) CO... ....~.- 00) 116 122 
Buff&Sus Corp pf v t c- 100 z 52 
Congoleum Co Inc__---- bd | 56% 
Consol Traction of N J_100 
Eisenlohr (Otto) - .100 
Electric Storage Batt’ y- 100) er 
Erie Lighting Co_______- a ae 
General Asphalt - - _- - _- 100) - 

Insurance Co of N A- 10) 5 
Kentucky Sec Corp---- --100} 
Keystone Telephone- -- “7 

GE 27 
Lake Superior Corp- - - - ion 
Lehigh Navigation _____50) 70 
Lehigh Valley .......--- 50| 673 
Lit Brothers..........- 10) 25 
Northern Central------ 50) 

Penn Cent Light & Pow--_*| 59 
Pennsylvania Salt Mfg- -50) 87 
Pennsylvania RR-_----- 50) 

Philadelphia Co (Pitts)— 

Preferred (cumul 6%) -50 43 
Phila Electric of Pa_---- 25| 

See 25 33 
Phila Rapid Transit----50) 38 
Philadelphia Traction _ __50! 62 











31% 


33% 
6 








Range since Jan. 1. 








Low. | 
32 Jan) 
24% Jan 
804 Jan 
8346 Jan 
30% Jan} 
854% Jan) 
52 Jan) 
47 Jan| 
32 Jan) 
60 Jan 
60 Jan 
23% Jan 
42% Jan| 
49 Jan) 
46% Jan 

6% Jan 
264 Jan 

34<¢ Jan 
64% Jan 
63 Jan 
24144 Jan 
73% Jan 
59 Jan) 
86 Jan 
424 Jan) 
42 Jan| 
31% Jan! 
31% Jan 
37 Jan 
61 Jan 





* YNo par value. 





Stocks (Concluded) Par. 


Phi a & ‘Western 50 
Pre ferred 50 
Reading Company 5O 
Warrants W DI 
lst preferred 50 
Tono- Belmont Devel. ] 
Tonopah Mining l 
Union Traction 5O 
United Gas Impt--- 50 
Preferred 5O 
West Jersey & Sea Shore 5O 
Westmoreland Coal DO 
York Railways pref .. 50 


Bonds 
Amer Gas & Elec 5s..2007 
Bell Tel of Pa ist 5s_.1948 
Consol Trac N J 5s 1932 
Elec & Peoples tr ctfs 48°45 
we stone Telephone 58 °35 
Ls uperior ine 5s__1924 
Seonten Pass tr ctfs 4s 1943 
Phila Co cons & stpd 5s "51 
Phila lec of Pa Ist 58 1966 


Ist 5s reg 1966 - 
Ist 54s 1947 
Ist 5!gs 1953 
fis 1941 

Reading gen mtge 48. _1997 
4'48 when soa 


Spanish-Am Iron 6s__1927 
Sun H & W-B 2d 68__1938 
United Rystr ctfs 4s__1949 
United Rys Invest 58.1926 
Welsbach 5s 1930 


West N Y & Penna 4s_1943' ~~~ 








Range since Jan, 





Sales 
Week's Range for 

of Prices. Week. 
Low. High.| Shares. 
10% 12 2,710 
35 35 20 
8584 78% 240 
41% 44% 953 
$35% 35% 100 
le 4 400 
1% #153 130 
42% 43 2,075 
62 64 2,763 
55% «56 300 
40 40 80 
63% 63% 4s 
34 35 25 
87 5S 500 
9814 98% 4,000 
66 68 15,000 
634% 64%! 14,300 
75 78 5,000 
18 18 1,000 
69! 69% 1,000 
8834 &9 5,000 
9714 98%) 55,500 
96% %6% 3,200 
99% 100 4,000 
99% 100% 96,000 
104% 105 7,000 
8344 91 = |124,000 
89 89 1,000 
101% 101% 3,000 
103% 103% 2,000 
544% 54% 1,000 
95% 95%) 2,000 
99% 100 2,000 
80 80 5,000 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


‘Jan Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jab 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Jan. 
compiled from official sales 


Stocks- Par. 
Amer Pub Serv “pref - 3 100) 
American Radiator--....25 


American Shipbuilding -100|_- 


Armour & Co (Del) pref 100 


Armour & Co pref 100 
Armour Leather 15}. 
Preferred _- _ - eS 


Balaban & Katz vt c_---25) 
Preferred 


Bassick-Alemite C orp -* 
Beaver Board Ist pfd ctfs- 
Booth Fisheries new----.* 


mote & DGGE. ..c2-cceses 
Bridgeport Machine Co-_-_* 
Case (J I) ? ad 
First ,prefe rred- ..100 
Second prefe rred___.100 
Central Ill Pub Serv pref- ad | 
Chic City &ConRy ptshpf* 
Chicago Elev Ry pref_-100 
Chic Motor Coach com__5 
Preferred -~ 
Chic Nipple Mig C 1A” 50 
Class ““B"’ eal 
Com Chem Co of T enn___* 
Commonwealth Edison 100 
Consumers Co common 100 
Preferred _. 
Continental Motors----.10 
Crane Co preferred 


Cudahy Pack’g Co com 100! . 


Dan’! Boone Wool Mills.25 
Deere & Co pref-_----.--100 
Diamond Match 100 
Eaton Axle & Spring Co-_-_* 
Eddy Paper Corp (The) -_* 
Fair Corp (The) pref 100) 
Gill Mfg Co 


Godchaux Sugar common *| 


Gossard (H W) pref 100 
Great Lakes D & D___.100 
Hart, Schaffer & M com 100 
Hayes Wheel Co- = 

Hupp Motor : cas “io 
Hammermill Paper pref _- 

Hurley Machine Co----- * 
Hydrox Corp common .100 


Indep Pneumatic Tool Co *| g 
Inland ,Steel.-.---.----- 25) -- 


Internat Lamp Corp- ---25 


Kellogg Switchboard. - 25 -- 


Kuppenheimer (B) & Co 
Inc, common-.--------5 
Preferre ae 1¢ 


0) 
Libby, MeNeill & L ibby 10 


Lindsay Light er 
Lyon & Healy Inc pref- - - - 
McCord Rad Mfg Co . 
MeQuay-Norris Mfg Co_* 


Middle West Util com__100) 


Preferred _ - —— 
Prior lien preferred - - - - - 
Murray Mfg Co — -* 
Nat Carbon pref (new) -100 
Nat Dairy Prod wi a--_--* 
National Leather - - - - - 10 
Philipsborn’s,Inc tr ctf__-1 
Pick (Albert) & Co-_---- 10 


Pub Ser of Nor Ill, com_--_* 
Pub Ser of Nor Ill, com_100 


errr 100 
Quaker Oats Co-_-_--.---100 
oo  , See 100 
Real Silk Hosiery Mills__10 
a Motor. er 


ears Roebuck, com. 100 
Fen Gas & Electric _50 


Preferred .- 50) 
Stew-War Speed, com__100 
Swift & Co — 
Swift International ee 


Thompson (J R), com-_-_.25 
Union Carb & Carbon---_10 
Uniteflron Wks vt c__-50 
United Lt & Rys, com__100 


Ist preferred — | 
— preferred __-- _100 
ig .t., | ee 20 
Wahl Co- tmem 


Wanner Mill C astings- i” 

Ward, M & Co, pref-_--100 
When issued - - - - ----- 20 
Class ‘‘A’”’ ™ 








12to Jan. 
lists: 

Sales 

'Week's Range| for | 
of Prices. | Week. 
:\Low. High.| Shares. 
87 90 1,620 
96 97 142 
63 «463 60 
92% 93 685) 
81% 82%) 1,790 
7 7% 318 
77% 77%| 35| 
50% 51%! 1,336 
90 90 | 30 
36%, 38%) 11,110) 
14% 14% 100! 
6! 64) 20 
29% 31 9,900) 
10 10% | 260 
1% 270. 
24% 4%| 60| 
% Ys | 100) 
85 85 | 135) 
3% 4 | 1,030) 
% \% 900 
185 185 525) 
91 95 3,155 
38% 391 578 
19% 213 2,850! 
144% 14% 500) 
129 131% 880, 
4 4% 60 
65 65 | 45 
7% 8% 340) 
111) 111 | 152 
59% 60 | 95) 
344% 36 525| 
73 74% 82 
118% 119 20 
23% 24% 130| 
34 35 1,375) 
102 10334 291) 
17 455 
5% "7: 3,400 
27% 28% 695 
85 89% 575 
119% 120 110 
47% 491% 450 
16% 17%| 5,945 
100% 10134| 500) 
52 53 185 
19144 19%! 1,630 
80 80 20 
36 «= 36s | 200 
7% 8 315 
43 43% 105 
26 27 «| 78 
91% 92% 80 
5% 6 1,610 
3% 4 925} 
97144 98 60 
35% 36%| 1,152 
19 19} 410 
46 49%| 4,940 
84% 84%| 465] 
96 98%| 356 
18% 18% 20 
124 125 | 180 
33 33 | 1,440 
3% 33| 1,045) 
1% 2 645 
20% 21%} 1,015) 
100% 102 | 195) 
10014 102 100 
9314 94% | 20 
275 275 | 100 
100 101 | 480 
32% 33 | 2,025 
18% 18%| 2,045 
90 §=92 280) 
32 32%! 5,990 
48% 483% 870 
96% 101 55,495 
102 102%! 1,995 
19% 22 | 28,250 
47% 4914} 1,485 
58 59%) 11,770 
4 4%} 1,075 
135 137% 416 
73 681 300 
909 90% 142 
9314 98 2,950 
3914 41 1,315 
23% 23% 100 
112.112 | 127 
| 25 26%) 3.708 
1091< 110 3.790 


18, 


Range since Jan. 1. 


Jan 
Jan 
Jan| 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan| 
Jan 
Jan| 
Jan} 
Jan} 
Jan| 
Jan| 
Jan| 
Jan 
Jan| 
Jan} 
Jan 
Jan| 
Jan) 
Jan! 
Jan| 
Jan) 
Jan| 
Jan) 
Jan 
Jan 
Jan) 
Jan| 
Jan} 
Jan 
Jan! 1 
Jan) 
Je in| 
Jan! 
Jan 
Jan) 
Jan} 
Jan 
Jan| 
Jan 
Jan) 
Jan 
Jan) 
Jan! 
Jan) 
Jan! 
Jan 
Jan! 


Jan) 
Jan| 
Jan 
Jan 
Jan) 
Jan) 
Jan) 


Jan) 
Jan 
Jan) 
Jan 
Jan) 
Jan) 
Jan 
Jan 
Jan) 
Jan 
Jan) 
Jan 
Jan! 
Jan 
Jan 
Jan 
Jan} 
Jan! 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan) 
Jan| 
Jan 


| 
| 


Jan) 
Jan! 


Jan 


Jan} 
Jan) 
Jan! 
Jan) 


Jan 





both inclusive, 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Wan 
Jan 
Jan 
Jan 
| Jan 
Jan 
Jan 
tJan 


* rJan 


Jan 
Jap 


2 yJan 


Jan 
Jan 


Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jap 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
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Friday) Sales | Friday Sales 
Last \Week's Range| for | Range Since Jan. 1. | Last |Week's Range| for Range since Jan. 1 
Sale | of Prices. | Week. Sale of Prices. Week. 
Stocks (Concluded) Par.| | Price. |\Low High. shares.| Low. | High. Stocks (Concluded) Par | Price.|Low. High.\Shares. Low. 
| 
Western Knitting Mills_-_* 5 - , 350 ; 
= 


i uh 5 1 Amer Cotton Fabric pf-100} 97%) 95 97% 600} 95 
Wolff Mfg Corp- eae ae 7 325 7 8% Amer Gas & Elec, com___*| 49%| 48 49%) 1,500) 43% 
rigley Jr, com 25| | 38% 4,045] ; 40 American-HawalianS8S8..10| 12: f 13 500| 12% 
Yellow Cab Mfg, C1 B 8714 9: 6,800 Ste 96 ‘ Am Light & Trac, com_i06; 4 121% 145| 11814 
Vellow Taxi Co : ; 31% 6 20, 990] 303 643 ‘ Preferred 4 [7 92% 10; 92% 
American Multigraph___.*| 213<| : 3 500} 21 
Bonds— American Thread, pref_- 5) : , 100; 4 
rmour & Co of Del, Arcber-Daniels Mid Co__*|____. 2! 5 230| 25% 
20-year g 54s 1943) _ ou 92 92 $1,000 9: Jan | Armour,& Co (Ill) pref. 100| $23 8: 82 34 | 150} 82 
Yhicago City Rys 5s._.1027| 76 76 76 5,000 Jan | Atlantic Fruit Co ee M46 600) 1% 
Shicago C & C Rys 58-1927) -- -_| 53% 5: 1,000 Jan | Blyn Shoes Ine, con... 10) Ky ) %} 1,200) 10 
“hicago Rys 5s LO 76 76 1,000 Jan | Borden Co common_. 100| 12414 70! 121% 
5s, Series “A” - - 1927 5 5,000 Jan | Bridgeport Machine Co._*| 101% 1,000; 10 
4s, Series ‘“B”’ 1927} - - f : 1,000 Jan | Brit-Amer Tob ord bear- £1)_ 1,100; 20% 
Yommonw Edison 5s8_. 1943) - - - - - 97% 97%! 13,000 Jan | Brooklyn City RR 9.100! 1046 
it , 1943}... 53 2,000 10: 5g f j Jan sam pbell Soup, pref--~ 100} _- 100, 107 84 
fet W Side E} ist 4s__ 1938) - ‘ ¥ 16,000, 61! J 44 Jan | Candy Products Corp-_-_-_2) ,500) 
Extension gold 4s 1938) - ; } 0%; 16,000' FS Jan | Car Lighting & Power_- "25 700) 
Yorthwestern Elev 5s_ 1941) - - : : 13,000 71 Jan Preferred 25} 100 
south Side Elev 4'¢s__1924 96'4 9614) 10,000' 94% Jan 9644 Jan | Cent Teresa Sugar, com. 10 . 100 
Swift & Co Istsfg 5s 1944 964 10000 95% Jan’ 96 Jan Preferred. __ 10) 200! 


Centrifugal Cast Iron Pipe* | 1,800} 


. . Charcoal Iron of Am com 10} 5 490 
, Pittsburgh Stock Exchange.—Record of transactions at | Checker Cab Mtg C tame A | J oe 
Pittsburgh Stock Exchange Jan. 12 to Jan. 18, both in- Chic Nipple Mig, Cl A. -50 36 :| 1,500) 
‘lusive, compiled from official sales lists: Catan Ce wee dak ate 2 | 8 oan 
— — - ~~ —s < vane com... -100) hey ‘ 1,650 
Last Week's Range for inge since Jan. 1. tr ee bs ‘ ‘ —- 
Sale of i ces. Week. tock serip - . - esa , ’ 
Stocks Par.) Price. | Low. High.\Shares. ‘ igh. rite earn ‘ ‘ > | =: 000 
— . semnnions Ieapenn . mealiciaiee? gihscctams - - . 
Am Vitrified Prod, com 50). 6s 11% 25 g Jar 4 Ji PO awn flee 2114 * ae 
m Wind Glass Mach 100 ( G2 94 445 ‘ Ji J4 . Colombian Syndicate. _- : 100 
= reterred . 100) _._. - ve 94 4 aan a vo va! Colorado Power, com-_-_100|_ ig 2214] 10 
rk sas Nat ¢ ag com.10 . -"" Oo” G80 . van Ji Com'w’th PRy &Lcom100}______| 431% ! | 100 
Jarnecie Lead & Zinc- Bless { , 165 7 Je Ji Continentai Tobacco * 5: | 91 2514! 18.100 
Solonial rrust ¢ oO 100 ; ( 19 7, 1s Jan) 1s Ji Corn Pred Ref new w i__25}- 311% 321, 36000 
onsolidated Ice, pref__50 20 val ‘ ve Cuba Company oq 36 1,600 
Juquesne Light, pref 3 03 14 60,| 103% Js Curtiss Aeroplane oe 
Jones-Laughlin St com-_100) 1 ] id 409 10 ‘ ( Ji Com ctfs of deposit | 
zone Star Gas_ 2 : : aig 059) 2674 : Delatour Beverage Corp | 
firs Light & seen o0| 93)¢| 9339 93 $40 Del Lack & West Coa!-_ 50} 
t Fireproofing, 1. - 50 } 309 Pubilier Condenser & Rad*} 30.100 
Preferred 50): 105 Duphill Internat ’ Lé "4900 
Jhio Fuel Oil ‘ 2 Ls $40 Du Pont Motors, Ine__. 354 , ‘ 2700 
Jhio Fuel rege J 29) 3 ‘ Je 4 340 Durant Motors, & 8.700 
Iklah oma Nat Gas “ 2. Durant Motors of Ind 10} ( 200 
ittsburgh Brew, com-__5 a7 180 Elec Bond & Share, pf-_ 100} 9 10 
Ford Motor of Canada. 100; : 432 | 20 
Gillette Safety Razor-.- - bd 279%! 27 2 895 
Gleasonite Products Co- 10) A 2% 1,200 
Glen Alden Coal 81% , 4 5.600 
Gold Dust Corp w i-____. 3314 32% 37% 9,500 
Goouyear Tire & curs ido} 11% v4 7%4| 9,100 
Great West Sugar com_.25|) 98% 4% 99% 700 
» ~ : Griffiths (D W) class A__*| é 100 
nion Natural Gas : Jan Hall Switch & Sig, com 100| , : ‘ 100 
West’house Air Brake 50| 93 514 Jan j ‘ Heyden Chemica! *| 2% 4 ‘ | 4.700 
V’house E: & Mfg,com_50} 6 2: Jan| 61 Hudson Cos, pref 21%| ‘ "400 
Hud & Manh, com-_-_-..100 : y 2% 1,300 
Bonds- | Preferred _-_ 100 | { 50. | 300 
Juquesne Trac 5s____1930]___ 83 ‘ $1,000, 83 Jan) 8: Ji Hydrox Corp common---*|____- 914 19%! 1,100 
feidenkamp Piate G1 6}¢s}...---| 102 102 2,000 102 Jan 2 ‘ Intercontinental Rubb 100}. | “gba "800 
Indep Brewing 68. _.1955)}__..-- &13 82} 4,000; 81% Jan 824 é Internat Concrete Indus-_ 10) 25 2% 2%! 1.700) 
fon Riv Cons C & C 6s__|- 10824 108%4| 2,000) 108% Jan} Ji Kelsey Motor |" "200 
Pitts McK & Conn 5s_1931|__- 9314 933 8,000 93% Jan! 93} é Kresge Dept Stores, com.*| 4314| < | 1,600 
_— — » > d d 2 « | 
* Sold last week and not reported: $1,000 Indep. Brewing 6s at 813 pore’ Production =~ a ¢ § 2300! 
. : Lehigh Val Coal Sales- 50) 8: Sé 8614! 125) 
St. Louis Stock Exchange.—Record of transactions at | Lehigh Valley RR, new, wi] : : 33 | 3,400) 
st. Louis Stock Exchange Jan. 12 to Jan. 18, both in- | }es& Myersnew comw 125) 93 9% 2% ian 
slusive, compiled from official sales lists: Lupton (F M) Pub cl A- 200 
McCrory Stores- | 
Friday Sales Warrants stock pure hase aren 4 100 
Last .Week’s Range| yor | Range for Year 1923. Mesabi Iron Co or 7 ) 1,500} 
Sale | of Prices Week - Midvale | 2,500) 
Par.| Price D. High. Shares. w. igh. Motor Products Corp, new*)-_ 300} 
_— Nat Dairy Products Corp-_*; 33 3: 33%} 2,800 
S0atmen’s Bank op ten ‘ j 5 c . Apr | Nationa) Leather__.-....10)- | é 3% 700 
first,Nationa Bank of ‘ ‘ I Jan | New Mex & Ariz Land-- .1 54} 3% 5%) 27,000 
Jat, Bark of Commerce- 153 : 4 2 Nov 53144 Mar | N Y Telep64%% pref-_.100) } 11s | 570 
fercanthe Trust 3 ) Dec | New York Transport’n__10 300 
fississippi Valley Trust June Paige-Det Motor Car___10). j 100 
title Guaranty Trust Oct | Park & Tiiford, Inc * 3 26% 2! 1,600 
jJnited Rys pref ctf of dep- June | Peerless Truck & Motor.56; 2 237 26 500 
American Bakery common_ 45 é 1 Dec | Pyrene Manufacturing-_10 6) M6 | 300 
Best Clymer Co aos : : 11: : Aus 2: Mar ,; Radio Corp of Amer, com .* 4% 4% | 53,700 
3rown Shoe preferred 9! f ¢ Jan Preferred -- 4% 4116 = 4%16 14,200 
leton,Dry Goods pref__|- 10 j ! 2 Apr, i104 Aug | Reo Motor Car 84) } iV, 1,500 
iin-teed Products com 37} y } j Feb Repetti, Inc ‘ ; yy) 1,100 
Second preferred i le s Jan Losenb’m Grain Corp pf 50 497% | 9% 49% 590 
Sly & Waiker Dry Gds con 23! : A 7 J 25% Mar Royal Typewriter 4: 7 4%) 100 
First ,prefcrred scout Mon y2% 2% ] » Sey, J3'g June Saguenay Pulp & Pow pf 5 | 5e 5e | 100 
iamilton-Brown Shoe ra 4 é 47 J . 5 July Shelton Looms, com .----* 2: | 3 ¢ |} 1,206 
Iydraulic Press Brick pref nie 2% ‘ 6 ) Dec | Silica Gel Corp com yt c_* ial Se 3! 200 
nternational Shoe pref ; 16 117 ( Mar | Singer Manufacturing..100; 13: 26% 1 | 135] 
nternational Shoe commor ( 1B 1 St Dec | Southern Coal & Iron_.--5 5e | ; 5e | 34,000} 
Preferred ; es ey 1% 1 ‘ et { Mar | Standard Motor Constr-_10)- ‘ 2% 100} 
wzaclede Gas Light pref- 6 je Mar | Stutz Motor Car ad 3 33 3,600 
fo Portland Cement 99% 9934 G. 94 a 'y Dec Swift & Co 30 
ational Candy common 9024 ( gf 1 73% A G3 Dec | Swift International... __1! 2 } 20° 2! 1,100 
scrucgs-V-B D G 2d pref- —_ 93 3 é Nov | Tenn Elec Power, com---*|- . D5 3 300 
outhwestern Beil Tel pref 5 Dec Second preferred ; --| o/s 9% 100 
Vacner Electric common Apr Tob Prod Exporte Corp- | . 4%) 400 
referred Dec | Todd Shipyards Cor;..-- § 51% 53%| 375] 
Transport Truck Co pref__| 9%) C Q 3, 500) 
Union Carbide & Carbon_*}-- 58% 583 200! 
Mar | Unit Bakeries Corp, com _* 59%| 59} 4,100) 
lar Preferred 100 ‘ : 85 750} 
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Bonds- 


£4 000 


\ 7 \ 
| ry ; ‘ 2 ,Of 0 - , pad M 4 
y gen mtze 5s 5 65 12,000! 57 ADI jf Jan | United Gas & El pref__100)--- | % 6! 200 
Jnited Railways 4s 514 be 5 58,000) 5714 Nov $14 Dec | United Profit Shar. --_. 1} | g 3,400) 


Certificates,of deposit--_./|--.--- ‘ ) »,000; : Oct 3% Dee | Unit Retail pares Candy .* H 4% ‘ | 1,400) 
ndependent Breweries 6s 42 ; 2.000 45 Mé ay June Founders’ share * 4 ‘ 414) 300) 
~ = U 8S Cities ¢ a: lass A io| 914 2 1,200 
. : ° 5 Distrib Corp new com * 2: _ 2: 5.600 

New York Curb Market.—Below is a record of the | ©?! aa, me... et eee 
ransactions in the New York Curb Market from J: Bn. 32 .te U 8 Light & Heat, com- ee i 1,200 

: > é ° e . . > ‘ ( =a } yn 
an. 18, both inclusive, as oe d ‘rom the official _ sts. Uuie Pies . Tee een E ay a yg tog 
As noted in our issue of July 2 1921, 1 he New York Curb Preferred. __- 100| 6144) 61% 61% 100 

lege > 4 ‘ard Corp con vi__* 52% 6 4,50 
farket Association on June 27 1921 transferred its activities waco wey Telia fy | Sete gnxl aan 
rom the Broad est curb to its new building on Trinity 7% preferred w i...-100}-- | 7% 801% 500 
lace, and the Association is now issuing an official sheet bo bel Sp 9 ee oa > «Sie ae6 
. ° > oF ° v hite ' Spg new 2). , ly sO0 
which forms the basis of the compilations below. Willys Corp, Ist pret___100 Y, ‘| 1.000 
. Ist pref etfs of dep ‘ <00 
Friday ot fel Taxi Corp, NY, new.*| 36 35% 36 1,306 
Week ending Jan. 18. Last Week's Range IT Rai ce Jan. 1. Yel Taxi rp, NY, new | | 30 , 

Sale of ries. . - - . 

. — ’ dung . . , Rights. | 

Stocks— Par.| Price. |\Low. igh. ares. Low. gh. Lehigh Valley w i ‘ 29% 33 | 7,600 
ndus. & Mining. 10 : ‘ . ‘ Pan-Amer }’et & Trans_.__| G5¢ s| 11,400 
eme Coal] Mining : 6 1 Jan ‘ Js | 
eme Packing rea " 4 ge 7 (el Former Standard Uil 
lied Packers, new . . 4 3 . 46D; | Ji Subsidiaries 
luminum Mfrs common-*|-- - - - <9 2074 - : -—_ : dé Anglo-American Oil_.-.£1 51 5% 1,900 
malgamated Leather. --* aia arn feee “oe 2 Ji Borns Scrymser Co. O}--....] 156 55 30 

Preferred . , . ‘ : Buckeye Pipe Line--. jl. | 78% 7 _ 410 
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— =e ee Sales 
Friday Jan. 1. 
Friday Sales Sinn chia tie. 6 Last Week's anes a. Range sinss 
’ eek’ or ange oe Se S of Prices. +t moe . 
Former Standard Oil Last Week's Range w A ———_. $$ > Price aw High.| Shares. Low. | High. 
subsidiaries. Bale | of Prices. | | High Mining (Concluded) Par.| Price. 

"onda Par.| Price.|Low. High |Shares.| Low. an e le te | 1,000) le Jan) 2e Jan 
—— -- 247 250 wl 30| 238 Jan; 250 Jan Rex « Consolidated ......--1 or) $e 4c 5000 3e = Jan| Ge ~ 
Chesebrough Mig. 38) a7%| 45 48%! 4.300 16% deal 170, 3ee | Gewieeen | ee i! a 
Continental Eeeevers rT 17% 17% 200; 16% Jan 17% a Silver King Divide (Reore) 2¢ 2¢ 7.000 = Toni ole 
Crescent Pipe ye 114 115 120 110% Jan 115% a Silver Pick Consol... 1 ye 4c 1,000 : — o 3a 
Cumberland pang a 100 102 102 10; 9934 Jan 103 oo sta iota le le 5,000 - a 
Eureka ade Ol, pang 68%| 68 6934) 385 65 a = 4 — South Amer Gold & Plat. | 3%| 3% 3 % —_ hy cal 46 on 
oe Oil & Refining--25, 35'4 38 38%) 3,100) 35% Ja 147. Jan | Spearhead.............. 1} 3c} 3¢ 4 ‘0001 10c Jani 16c Jax 
Iilinola Pipe Line. - - - -- 100 tt weet eg oe + Jan 118 Jan | Standard Silver-Lead____1| %| 15e 15¢€ | os'anal le Jani le Ja 
Imperial Olt (Can) coup.25| 116 | 113118 “a oe” Sal es ee | eee Mining 1} le] te te | 6000, 1%5 Jani 1% Jam 
ndiana Pipe Line... -- 50) 793 34 98 700| 152 Jan| 162 Jan | Teeke Hughes - ccoed, The the 136 6.000 30¢ Jani 3le Jar 
mene Petroleum._.100/ 155 | 155 160 700) 152 — ee Fe Bt Mining ____| | 30¢ 3le ’ 50e Jan| 50e Jan 
National Traosit.---12,50| 24%| 24 2414 6001 23 Jan| 34” Jen | Tonopah Belmont Devel.il... | Se) See oa Sel te 
Now York Tranai.....100| 91°| 89 91 isl 96 desl OF Sen | feminine al Sila] “Ihe tte s'e00| 73c Jani ihe Jan 
New York Transit. --.- 95% 97 130| 94 Jan) 97 _ gan onopab Mining .__1 86c 76ce 8c 8,600 7 de ap = oe 

hern Pipe Line. -.--100)__- 94 9 % Jan 7944 Jan | United Eastern ng - t ss a 1:000| 26% Jan| 2% 
he 25) 77%) 75% 79 ry aS onl 43 Jan United Verde Extension50c| 28 28 8629 5.000, 14¢ Jan| 17¢ Jan 
C80 OF - 2-2 oonennnee 25) 39'4| 3444 39%| 1.600| 34 % Jan ot? ~ U 8 Continental Mines. ._.| 16¢ i5e 17¢ | 15,000 € Sonl ite ie 
Penn Mex + porenes 100} 259 | 255 263 | 8.520| 253  Jan| 269 Jan io aan ee <al bese) 2.100) 1 Jani lis ies 
Prairie Oll & Gas. ....100 107 | 104 108 | 2/015| 104 Jan! 110 | ao ann 3 By 3) 1.000) 2% Jan) 2% Ja 
Selar Meteing.- 100; 197 | 185 197 02 155 Jan| 170 Jan | Wenden Copper Sees] 86) Oe Cae th ae Ol 
oe Tc 100, 168 165% 170 1,025) 155 — Jan | West End Consolidated . _§}| - -- _ _- 63ce 65¢c | ‘ ‘i oa 
South a Line... 100 9634 97%) 155) 94 Jan) 100 poem West End Extension Min. Be 4c 8e |107,000) H. c ~ ae ia 
ee Lines. 100 K2 824) 25) 81 Jen a4 San | Wanue Gea Conear 3 --| 37¢ 40¢ | 3.000 — tol tee 

cs g Anes - = 4 le +; a + $4 F . as = : Pe 3 2 

Standard pe on 3s 47° 4630 47 | “4900 45% Jan a. ~ Wettlaufer-Lorrain SilM-_1) 13¢ 12c 12c 
Oo ans --* ‘ | 7 18 an | 
Standard Olt SE osoxes 25) 118 | 109%; 118 | ret — — 234 Jan Bonds— | 75 76%1$11,000' 70 Jani 76% 
lard Oll (Neb) ----100) 230 | 209 234 | 4,120) 199 J 47% Jan | Allied Pack 8s, Ser B.1939 ""| 6534 6814| 57,000) 63 Jan| 6845 
Standard Oll of N'Y.--.25| 4374, 4515 _46% aul 816 «(len St” ee | Gawain ae | seats seerel Snmeel sate, Stel seen 
a. - 31: 3 314 | 290) « : . - ; 33 10634; 106%, 106%} 15, 5% Jal rt: 
ag nh aad ae To Ve a. ee ae 10264| 1023 10254 12,000] lon” seni so0se 
reterrec eal xaz Rey 59) 14,200) 5634 Jan| 5% oe ptt Lat Fei Oli 68...1924) 100 100 100%) 1: Je pe hy, 
Vacuum Ol}..--------- 35) 58%) 57% | Amer Cotton oe or O58 95%| 52.000! 94% Jani 95% 
Amer G & E deb 68...2014 95 Jo 99% 

| ” - P . , 'rac 68.1925 . 100 
Other Oil Stocks 64 Sig Jan) 7 Jan | Amer Light & Trac 6s 10054 100%! 10.000 100 ~— Jan é 

Tat G 10} 6 6% 6%| 1,600) 6 41 ‘ 7 t warrants___-_. . ap +443 i> OR4 99 
etsedien...° -| 4% {+ 8% ce Hh: = omer Eee Mill 68-1983, 994, 93% 99% om : an, Ot 

Barrington Oil class A-. . : * ahi 4.7001 95¢ Jan 1% Jan | Am Sumatra hy 648 con | 99% 100 | 18.00C] 997% Jan| soe 
Boston-Wyoming Oil__.- 1 a 5%4| 13°300 4% Jan} 5% Jan! Amer Tel & Te yee? 102% 10254] 29,00] 10115 Jan} | oe 

Carib Syndicate------.--- 2 4 a rth. 24 000 2% Jan! 2% Jan | American Senge 4 oan sae 102%} 102% 102%} 32,00C] 10144 Jan) 102 

Creole Aa ga lee % 7! 5 700° 7 Jan! 8 Jan ee Ta 192! “1 10154 101% | 35,000] 101% Jan| 102 

Sees OS S Sane, Cm... 32. 32% soo) Si aap 36 - cues daemons Hardw— 901%; Jan| 91 
igineers Petzoieuta ©O--2 Ge) “Ze se"| 31,000 Ge Jun) se Jan gS epenmaesbente: 1932] lsc] 92¢ 9114] 41,00¢] 9014 Jan) 91; 
ey Sta 61 34 Z20c 60 12,300 a _ +4 om Atl Guit & W 1 BS L be 195: 46 Rs, a4, 12000 102% Janl 10314 
> CO! 5 35} 38} WO) « s <8 os yap 103 02% 3% “, om - £4. 
Gen Petrol’ m Corp com 10\"“éac| 440° @oe 5,000 dle Jan) 60c Jan | Beth seu RE 3.32 72 73%| | 4,000) 72 5 ~ 108 12 
Glenrock oil gee 60% 6114) 5,400) 58% Jan 61% Jan tone n Nat Rys. 72 -193/| 108 10814 108%] 22,000 - Ms yore ra$4 
Gulf Otl soap th Ref a ae 172 13, 21, 2,200 1% Jan 2% om — an .-1925] 99% 99% 99% Paes rs 4 jan) onic 
a... 8] aosc| a0 saictsyeeel 20% Jeni Bik Jen | COmaslineeineenl 2 967, 98°7|880,000] 9635 Jan| 98” 
Mudece Me 1Petroleum--* 2054 20% 21% 27,600, 20% Jan! 21% Jan | Chic Mil & St P 6s wi_1934| 98 96% 98 136,000] 92%¢ Jan! 93% 
eas Weer tews."3) Se > 21 2 hm. lhe che & NW Ry 58wi.2037} 92%) 02% 93% |436,000] 9234 Jan 93% 
dace om --5) is) SAI) 17000) 8 dan) tis Jah | Chem ny Sei-tou| tex tie Hay Teo] 735 saa] ost 
d 9 eee . ‘ . Sle | 2,100 ise t ? ve - “a 63 9 97% 984) =" 7 ° 7: j « Ly 
pe ll Aa ag oo 700 75e 800, 70¢ Jan! 80c Jan ( thie Service Te, Bet C1060 91 4} 90% 9134) 12,000 89 Jan) 91% 
Sieseny oni Glee pean — SS an: lS oe “Teer D. | Se ©] tea 101% Jan| 102% 
ies fates GA isl... "| ser orl lal tee lel’ ComsGE L&P Bait és" a ae ‘| oa 10544 Jan) 107 3 
Panuco O owe - 2’) 230 | 30c Jar -~-2------------193 F ora: 4 21,000| 97 Jan} 98% 

Mexico Ol} ‘Corporation - 10 tT , "T | —— a a The ian peas a 1953 oa “4 = ‘ + fe | ts aan 90 Jan| 97 
| > %) | : abe. Qe 2 9: Be: > 7h 
+ re Yeh 19 | 18% 191) 10,100 17% Jan 19% Jan Consol Goes: “51941 106% 106% 4,000 106% or 4 s 
Mountain I oy comet prey 5 12%! 12 12%! 52,400 11% Jan 12 % Jan uba te Ce 7\a 7 1931] 100%} 100% 101 33,000) , 4 Ta 1001 
Mutual Oi! ua Ces otic TB 85 87 | 60, 85, Jan) 87 = Jan ond City Gas 68.1947 100 100% oo a8 Jan| 104:4 
Wational Kes Oll 5) 6 5% 6%4| 8,800; 5% Jan) 6% —_ ewe Edison6s-.__-1932] 104%] 104 10444] 36,000 . +; ; | 9214 
ta... 25| os 4) oo oe oo Dunlop’T & Ro! Am7e.1942 St OA) Seal oot tel oo 
ow Fork Oll-.-- -.-~ ~~ ls 5 | Te an) c é ° ides ¢ 99 3, 97 4 |} 99 
| 76 e tile 5,000 ‘ ; : “ _.1933|} 99 98 99 | 4 . el Sane 
North Oto ot ".| Fe Me | Togo) fe Jan) 75 38h | Rader Sugar on---"-a8a5{""G0 | 9" 99° 25,000] 10034 Jan) 100% 
Obtahome, Natural Gas-25|----"| 94% an%| Sool 24% Jani - S|): 1926] 100%4| 100° 100%} 19.000 99% Jan| 100% 

a Gas ---10} 70¢ 70c 73e | 1,000 We Jan) 0c i aE erererornnceres 1927} 100 | 100 100% ry sed 97% Jani 100 

Peer Oil Corporation - - - ol "saiz| ats G2] ae ee ae a. mo | oe ee | eee sett Geel a 

k Oll “-" Fol 13%| 13% 14 1,200; 12% Jan : Sen | al (Robert) Co 78__1957 : 96% 97 fo a6 “ Jan| 105 
aed hes O8-7 25) 5%) 5% 5%) 200) 5% Jan) 6 Jan | Galena Signal Oll 78.1930 at ae PRY aE 
Red I Oli wdiants. rd 3, 4% 4,300! 3% Jan 4% ne Ga e ey halt 8s...1930| 105 105 105% 3,000 105% Jan| 106 2 
Galt Creek Cons Ol... -i0| 10 | 54. 1034| _2'a00 9152 Jen] ahh sen | Ge Am Ry 6348-1936] 105%4| 10514 106 | 18,000 Of Jan} 9434 
eo ee wears. ..10) 22% | 22%, 23%| 10,400) 21% Jan 23% - a Pa be “1937 944% 94%] 19,000 100% Jani 10132 
ee ee TEER. - 5| 1%| 80¢ °1%| 3.500) 7 Sel oe eis Rubber 73....-1936] 10114] 10114 1014 y+ Mie = $4) J 94° 
Sapulpa Refining........- 5|.....| 2% 2%] 1,000] 1% Jan| 3% Jan| Hood t Match 6348..1943| 94 | 93! 94 | 52,000} 92 1% Yan} 100% 
Seaboard Oil'& Gaa.--..6| d8c'| ogc .7°*| 21°900| one’ Jan 2 Jan| Kam City Term Ry Sise-2el 10034| 10034 10034] 16,000 103° Jan| loss 
TustOmse Oa... fe | te 12 300; 8 Jan) 12) Jan mnecott Copper 78/1930] 10434] 104% 10456 25,000) 1¢ os an 
Twman Ol, bew.......10) | 4% (7%) 200] .4% Jan| 8% = Tanne Ges be 54s8..1953 i 95% Jan| 97% 
Western States Oil & Gas ai | Pl Ay Pood “856 — or Jan | Lenigh Val arb Term 58°54 9614] 96% 9744 : gael cars ie Seni 99° 

enc<0 7 78 7 ’ e 8” oF fs’ o” le 
bane: Shane de eta | * 50e BOe | 1,000| 50c Jan) 50c. Jan Libby MeNelilé&Libby7#’3) | 103°° 103%] 3.000 ee Jan 103 34 
Woomera 0 ’ 1| | 8c 8c | 4,000; Ze Jan! 8c Jan | Liggett Winc my “1941 98 —98%| 8,000) 9534 Jan Pi 
i esc ana | | Scadie Ga to... tans 301, 325, | 5.000 265, Jani 325 
Mining Stocks | | J 9¢ Jan | Morris &Co7%s._.-- 1930} 994) 98'4 99% 37,000| 98  Jan| 100% 
Amer Cons M & M-... . -- | 2: ‘000| ae i ee Mational Leather 90..2938) 100 | 100, 160 | 27-000) 98 Jan) 100% 
. . . 7 . | « $ . % 2: , 
Belcher Extension. ide). | fc Ye 1,000| Je Jan] je Jan | New Ori cP w 8358 W133 99 \| 98% 99% 208,000) 98 Jani 99% 
ee eee ---- ee -- _.| 18  18%4| ‘200! 18 Jan} 18% Jan | Nor er -1952} 87 | 8614 87 | 38,000 a il \% 
Bing “Montana Corp --10 l6c 15c 18¢ | 16,000 l4e Jan 18¢ Jan | Ohio & Tilt, Inc, 68... coon 85%| 85% 85%) 11,000 oe - 4 
Butte & Warern... 0... 777] SS Be . taeel tee, eel tee ee | Beteeeces ue & 88 39 | ,6.000| 87% Jan} 89 
Calumet & Jerome Gap.-1 10e 6206 | 1,000; 10e Jan) 100 Jan | Phila Elec 5}40-...--1958) 9934] 9035 100 | 98.000) 9835 Jan| 100 
Canario Copper. -.-.--- 10, 2%] 2he 2%) 9,400/ 244 Jan) 2% Sen eee Ei 100 100 ene 10414 Jan! 105 
ee 1] i | ste 256] 3908) ze Jap] 36, JAD] S}e--.-----------1947]-.----] 100. see | apfansl tea” Send seen 
Central » Inc.1 i 87c 13%; 2,100 <c be BR ng me TS ery Corp 7 ~.1941] 10174] 101% 102% f 4 } 
Chi fConoot Mining, ----1] 3%) 3% 3% 200, 3%4 Jan 3% — | Aer ad Eles Pow 6a. 1948 97%| 96% 9714 57,000 ae a Hs 
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can be obtained. The first two columns of figures give the 
columns the earnings for the period from Jan. 1 to and inclu 


RAILROAD GROSS EARNINGS 
The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly return 


are brought a seo separately on a subsequent page. 


ioe 


ss earnings for the latest week or month, and the last two 
the latest week or month. The returns ‘of electric railways 





Latest Gross Earnings. 


ROADS. 


|Jan, 1 to Latest Date. | 
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Month. 


Current 
Year. 
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Current | Previous 
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Latest Gross Earnings. 


Jan. 1 to Latest Date. 
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Month. 


Current 
“ear. 





| 
Akron Canton & Y_' November 
Ala & Vicksburg_--| November 
Amer Ry Express_. September 
Ann Arbor Ist wk Jan 
Atch Topeka & S Fe November 


Gulf Colo & 8 Fe. Novemper /|2 674.3 


Panhandle & S Fe November 
Atlanta Birm & Atl_| November 
Atlanta & West Pt_| November 
Atlantic City | November 
Atlantic Coast Line_| November 
Baltimore & Ohio_.|November 

B & O Chic Term _| November 
Bangor & Aroostook November 
Bellefonte Central__| November 
Belt Ry of Chicago_| November 
Bessemer & L Erie__' November 
Bingham & Garfield November 
Boston & Maine_-_| November 
Bklyn E D Terminal] November 
Buff Roch & Pitts. _;lst wk Jan 
Buffalo & Susqueh_,| November 





Atl & St Lawrence November 
Ch Det Can G T_|November 
DetGH& Milw-|November 
Canadian Pacific - 
Caro Clinch & Ohio_| November 
Central of Georgia-- |N ovember 
Central RR of N J- “| November 
Cent,New England_ |Novembe r 
Centr: al Vermont-_-..,. November 
Charles’n & W Caro|November 
Ches & Ohio Lines _ | November 
Chicago & Alton__.|November 
Chic Burl & Quincy _| November 
Chicago & East Ill November 
Chic Great Western) November 
Chic Ind & Louisv__| November 
Chic Milw & St Paul| November 
Chic & North West_! November 
Chic Peoria & St L._|November 
Chic River & Ind___| November 
Chic R I & Pacific__| November 
Chic R I & Gulf__| November 
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Cine Ind & Western| November 
Colo & Southern___}| November 
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Wichita Valley._.|November 
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Florida East Coast. | November 
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Ww November 
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November 


Georgia & Florida__|lst wk Jan 
Grand Trunk West_! November 
Great North System/Ist wk Jan 
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| Term RR Assn ofStL 
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Minneap & St Louis Ist wk Jan 
Minn St P & SS M_ November 
Wisconsin Central November 
Total system____|November 
Mississippi Central. November 
Missouri- Kan- Texas November 
M K Tex Ry of T November 
Total system____ IN ovember 
Mo & No Arkansas_!|November 
Missouri Pacific___-|November 
Mobile & Ohio_____|Ist wk Jan 
Colum & Greenv_|November 
Monongahela Conn_| November 
I November 
Nashv Chatt & St L|'November 
Nevada-Calif-Ore __|Ist wk Jan 
Nevada Northern __|November 


96 |} Newburgh & So Sh_ |November 


New Or! Gt North... 
N O Tex & Mexico. 
Beau Sour L & W 
St L Browns & M 
New York Central__- 
Ind Harbor Belt_ 
Michigan Central 
CCC & 8t Louis 
Cincinnati North_ 
Pitts & Lake Erie 
N Y Chic & St Louis 
N Y Connecting---_| November 
N YN H & Hartf'd_|November 
N Y Ontario & West, November 
N Y Susq & Western| November 
Norfolk Southern-_|November 
Norfolk & Western.| November 
Northern Pacific. .-| November 
Northwestern Pac...) November 
Pennsylvania Syst__| November 
Penn RR & Co_-.|November 
Balt Ches & Atl__|] November 
Long Island November 
Mary Del & Va__|November 
Monongahela _ ___| November 
Tol Peoria & West| November 
W Jersey & Seasb| November 
Peoria & Pekin Un_| November 
Pere Marquette---.| November 
Perkiomen Novempber 
Phila & Reading...| November 
Pitts & Shawmut_-_-_| November 
Pitts Shaw & North| November 
*Pitts & West Va__._| November 
Port Reading November 
Pullman Co November 
Quincy Om & K C__|November 
Rich Fred & Potom_|November 
Rutland November 
St Louis-San Fran__ 
St L-San F of Tex 
Ft Worth & RioG 
St Louis Southwest_ 
St LS W of Texas 
Total system_-_ 
St Louis Transfer _- 
San Ant & AranPass 
San Ant Uvalde & G 
Seaboard Air Line_- 
Southern Pac Co. 
Southern Pac Syst. 
Atlantic SS Lines_ 
Arizona Eastern. 
Gal Harris & 8 A_ 
Hous & Tex Cent_ 
Hous E & W Tex. 
Louisiana West'n. 
Texas & New Orl_ 
Southern Ry System 
Southern Ry Co-_- 
Ala Great South_ 
C, New Orl & T P_ 
Georgia Sou & Fla 
New Orl & No 
North Alabama _- 
Spokane Internat’l. 
Spok Port & Seattle} November 
Staten Island R T_.|November 
Tennessee Central __| November 
November 
St L Mer Bdge T_|November 
| Texas & Pacific____]Ist wk Jan 
Ulster & Delaware__|November 
Union Pacific November 
Total system__..|November 
Oregon Short Line) November 
Ore-Wash RR&N .| November 
8t Jos & Grand Isl} November 
Wate RR (Penn) --| November 
Uta November 
vies Shrev & Pac_|November 
*Virginian RR November 
Wabash RR November 
Western Marvland_|Ist wk Jan 
Western Pacific_-..|November 
Western Ry of Ala__| November 
Wheel & Lake Erie_| November 


November 
November 
November 
November 
November 
November 
Nevember 
November 
November 
November 
November 





November 
November 
November 
November 


November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 
November 


November 
November 
November 
November 
_|November 
November 
November 





Ist wk Jan 


_jlst wk Jan 


Ist wk Jan): 


2 
wT 


rs 
me DO OINI OO 


“w ue mt 


at et et le Dt et CO et Co TCO 


DD > 


tenes ots 

CnurLDH > 
ww < 
Ware 


935 
991 
5.109.926 
146,382 
10293 814 
296,306 


4 
185 5,302 
150,935 
2 093. 472 

2,400 
102/265 


t 


DOS—ODNA 
~~ 


2 
1 
4 
3. 
I, 


to 


Previous 
Yesr. 


Current 
Year. 


Previous 
Year. 


A 





33. 


to 
el kd 
rt ee ODOC OOD 


- 


Snze 


POOR IOS™ 
NH DORIA 
Wee Oe 


- 


DONOUNDADWAINe 
Som 


—) 


pat et BD et 


2'269.342| _'¢ 
22 007. pris 20 353. ‘01 


938° ‘280 53) a0 


2'321 601 ie 867, '376 
5,649 ,952| 4,690,775 
388479 266 328007 650 
10,728.079| 9,377,808 
87,391,307) 75,609,332 
; w ttt 296/76, 791,593 
446) 3,159.666 
f 41 612, ,310 25,835,793 
53,084,222 46,133,759 
3:059.584| 2:709,717 


FAO 
wmnSOD . 
BVIOa-NeH es 


CrODMOu 


w 
2) 
a 

' 

ABO 





5.511 
346. 681) 
873,729) 
8,303,413 
10002 383)9 

569,176 
59880605 ) 


4,520,049 
17941 363 
26174 arith 
1,264,0 


"330.668 
1 aoe eee 
296,688 





395| 10941894 


123 209582|112429072 
1,035,893 

372,697 

785 463 
$. 716,216 
433 995 
‘604,015 
63190909 
59410370 


8,547, 

87 ,420.535|83.3 

os. 133 549/87 333" tty 

485,818) 7,421,541 

716: 5837 12/635401 583 

666627 846/588907 546 

1,473,272) 1,464,395 

31,507 .708|28,573,099 

974,829] 1,084,514 
3,315,948 
1, ‘oa 62 prt 


~ 


2,783 ,804/10,908,189 
822| 2,878, 


Sz 


o 
mb 


S or 
tw 
ie Be DO DO Tt ht Sot CGO GO GO NS Go CODD 


°c es @ 0 oe 


= 


weve 
pobesto 


t 
S 
nw 
= 
© 
_ 


(oC) 
oa 
NEOSPORA 


LQ— 
3) 


@o 
_— 
i] 
ore 
= 


Be 


7 
8 


oon 


See 


- 


wed 
Moe 
een 


nen 
rer 
BRIS 
mb 
Se comnon 
peaches 
eon 
Tree de BON03 OO SO 


Ow 





WR AS 


1,677, _ 





1.108303 17:865,372 
| 
{ 





13" 113, ,076 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 





Weekly Summa 
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Current 
Year. 
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Latest Gross Earnings by Weeks.—In the table which | Latest Gross Earnings. Jan. 1 to Latest Date 


> s os ; " , Ree . | Name of Road Guilieonenen 
follows we sum up separately the earnings for the first week or Conamaum. 














- Current , Previous| ~ Current | Previous 
of January. The table covers 15 roads and shows 11.09% Month. | Year. | Year. | Year. Year. 
decrease over the s same week I ust year. nee | a ae — ;: 

ied Nor Caro Public Serv September | 117 236) 102,444) 1,375,263) 1,204,573 
First Week of January. 1924. 1923. | Increase. Decrease. | Northern N Y¥ Util_.-| November | 215.137) 130,139) 1,818,856 1,440,662 
. men Aa acta - a _——— | Nor Ohio Elec C 4" |November | 828,256) 820.109 *101 467 45) 9°9, 298,265 
$ . $ g Nor'west Ohio Ry & P|November | 46.643| 45. 008| *582,109|  *476,342 
Ann Arbor $3,515 89,574; .....- | 6.059 | North Texas Elec Co_|November | 247:147| 256.055, *2,914.154|*3.071,620 
Buffalo Rochester & Pittsburgh. 284,308 515,424 _.| 231,116 | Ocean Electric—-_.-- ‘September | 38,518 aoe 296, 281,256) 294,556 
Canadian Pacific. 2,986,000 2,968,000 18,000 ___ | dPacific ey & Light_| November | 278.286) 272.709) *3.107.874| *3, 003,039 
Duluth South Shore & Atlantic 88 580 84,068 ': See Paducz ah K Llectric November 54,533 50. 265| *609.617| *557,145 
Georgia & Florida 30,700 25,900 4,800 ~~ | Penn Central Light & 
Great Northern. 1,451,617 1,892,743 441.126 Power Co & Subs__|November | 301 309) 247,201; 3,010,465) 2,222,865 
Mineral Range. 7.063 7.276 ; 213 . ony apy - eee - | November | 274.654) 263.764/*3.115.897)|*2,611,769 
Minneapolis & St Louis 247 653 317,510 69 857 nila CO ¢ ubsidiary| 
Mobile & Ohio. 296,306 400,815 | 104,509 Natural Gas Cos__|November |1255,680| 1076,327| 13,198,634 12,345. 136 
Nevada-California-Oregon 2,400 6,044 } 3.644 | Philadelphia Oil Co__|November } ? 070| 65.117| °368.343| 835,048 
St Louis-San Francisco - 1,471,880 1,567,253 | 95.373 | Philadelphia & West_.| November 1,890) 70, 665 793.395| 752,596 
St Louis Southwestern 124,991 569,787 144.796 | Phila Rapid Transit-_| November 3854 .083 3694 545/40 902,865 38,647.718 
Southern Ry System_ 3,215,620 3,494,918 279,298 | Pine Bluff Co__-_--..| November 76,676) 75, 486 *867,786| *830,063 
Texas & Pacific 562,071 638 137 76,066 | @Portland Gas & Coke| November | 284,957| 279,301|*3,399,441/*3,367,456 
Western Maryland 330,668 338 940 8 272 Portland Ry, Lt & Pr| November | 925.249 880.403 *10786 198) *10063 404 
: A or “ oP Puget Sound Pr & Lt_| November |1132.601| 927.472) *12299 847/| *10407 905 
Total (15 roads 11,483,372 12,916,389 27 .312'1.460.329 | Reading Transit & Lt}November | 242,566 238 725) *3 105.209) *2,937,789 
Net decrease (11.09%) 1'433 017 | Republic Ry & Lt Co_|November | 877.587) 796.070 


9,027 .895| 7,570,837 
Richm Lt & RR(Rec) September | “681064, 68,911) 618,706) 607,777 
ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S, | ¥tland Ry, Lt & Pr-|November | d41ns) 40.110) 2241 


.781| *569,677 





g Subsidiary companies. 


Sandusky Gas & Elec November | 75) 309) 74,131 “867.578 *763,677 
|} Savannah Elec & Pow! November 165 3.718) 132.969! *1.741. »} *1 605,991 
Latest Gross Earnings. Jan. 1 to Latest Date. | Sayre Electric Co November | 20,122 18.023) #OVT ¢ ++ *185,046 
Vame of Road . . | Second Avenue (Rec)|September | 87 ‘6! 56 87,119 762,175 747 ,993 
or Company. Current | Previous| Current Prerious 17th St Incl Plane Co| November | 3,540 3.029 35,754 35,262 
Month. Year. Year. Year. Year. Sierra Pacific Elec Co November | 88,580 80.925'*1 O17, 296 *901,556 
- — — - _— —__.—. | Southern Calif Edison) November |1769,405! 1443 .498)| #20258 109) #16654 458 
s s 3 s So Ind Gas & Elec__. |\October 232.408) 203.715 2,196,432 1,903 .222 
Adirondack Pow & Lt November | 636,536) 557,787 *6,895,380 *5,610,166 | Southern Utilities Co_|October | 195,903) 182.586) *2,.516.649)| *2.327 076 
Alabama Power Co_.. November | 783.050! 641,490) *7,705,991!|*5.593.473 | gSouthwest'n Pr & Lt October 1011,800 905.621 #1087 2663 *9 693,715 
Amer Elec Power Co_| November |1695,750 1692 ,084) 19,020,471 i? 182.916 | Staten Isld Ed Corp__|November | 240,623) 205,141) *2,.603,.777)|*2,432,395 
Am Pr & Lt Co subsid October 2756,778 2505 D. 411 *31096249 * 28319967 | Tampa Electric Co November | 185,908! 158.742) *2.117.220)*1,795,808 
American Tel & Tel September |5796,462 5645,669 53. 341.075\47 861.878 | Tennessee Elec Pr Co|' November | 802,277; 732,066) 8 97 704| 7.232.067 
mAm Wat Wks & Sub| November |3012,333/2550,142 34 496261 *22404182 | Texas Electric Ry November | 281,067! 245.849) 2.929 240) *2,708,152 
Appalachian Pow Co |November | 302,397) 265,185|)*3,417,151 *2,898,941 | oTexas Power & Light November | 560.787| 469,134! *5.546 678 *4 847 ,066 
cArkansas Lt & Power November 123,198 98 899) *1 471,989) *1 278.391 Third Avenue Ry Co_|November /|1186,895 1180,435) s6.9032.740) s6,054,601 
Asheville Pow & Lignt November 79,701) 76,284) *964,711| *896,448 | United Electric Rys- - September | 627.685 721.756) 6.060.406 6,072,819 
Associated Gas & Elec|November | 306.791! 186,988) *3,247.806!*1,946.956 | United Gas & El Corp| November |1284,708)1146,738)| *13944 700| *12375 014 
Aug-Aiken Ry & Elec October 98,008; 104,685) *1 417 0) 1 *1 095,421 United Lt&Rys&Subs|September | 985,875) 956.394} 9,070,640) 8,408,991 
Sangor Ry & Electric) November | 131,117) 136,363! *1,553,617| *1,.484,078 | United Rys & Electric| October 1432.288 1421 .207|13.798.071|13.490,398 
kBarcelooa Tr, L & P;/ November |4669,114 4478,246/46, 099 ,472:42,.193,291 Utah Power & Light_|'November | 786,142! 666.742) *8.431,741) *7,030,806 
Baton Rouge Electric! November 56,517 19,691 *6§29,174| *581,.787 | gUtabh Securities Corp November | 910,558! 806,937) *10037 160) *8.748,349 
Beaver Valley Trac November 55,320 54,116 639,786 579.984 Vermont Hydro-Elec_|' November | 66,388 53.726) *739,186| *571,926 
Binghamton L, H & P|November | 113,165) 100,856) 1,173,971) 1,007,644 | Virginia Ry & Pow Ce|November | 904,931| 873.482) 9.562.689) 8,576,646 
Blackstone Val G & IX} November | 403.876) 371,976) *4,526,009) *3,951.027 | Wash Water Pr Co__|December 486.638) 489,794) 5,406,822) 4,993, 794 
Boston ‘‘L”’ Railway_|November |2924,542 2831,759/31¢ 18, 053 '29,693,831 West Penn Co & Sub_|November |1999,362)1882,580) *23 129281)|*16639665 
Brazilian Tr, Lt & Pr October 21438000 17735000 | 225401 000, 179876 000 | Winnipeg Electric Ry November | 465, 990 489 663) *5,467 ,.360) *5,484,668 
Bklyn Heights (Rec) _|September | 6,837 7.415 63,924 66,186 | nYadkin River Pr Co November | 171,575) 101,869) *1,831,210)*1,219.514 
BklynQCo&Sub (Rec) | September | 206.728 215,828) 1,906.147| 1,913,891 | York Utilities Co___.| November 13.581 16,823 109,171 211,328 
Con 1 & Bklyn (Bec) September | 245,605 | 8 eS 2'234°553 2,212,410 | Youn & Ohio Riv RR September ' 50,472' 41.284 ae 341 15.310 

} xy Isl: . Grave Septe ¥ 14.2 5.17 7.426 , 37¢ a - 
Coney Inland & Gravel September | 14.201) 19-179! | 117436) 1301679 | athe Brooklym City RR.1 nolonger part of the Brooklyn Rapid Transl 
South Brooklyn. __-- September | 105, 303, 1017306] "Osi s41| »' 880/375 System, the receiver of tn’ rooklyn Heights KR. Co. having, with the 
Bklyn City Kit.2..-|November |1015°750 10047220] 85,103.196| 5.057.156 | @PProval of the Court, d «''ned to continue payment of the rental; therefore 
oN Y Rap Tran Corp. November |2209,032 1981 321)23,677.699|21.566,265 | 5 'The Bighth Avenue and Ninth Avenue RR. companies wore formerly 
CapeBreton EICo, Ltd|November | 64/985) 61.213) *700094| #625024 | 2 The Eighth Avenue and Ninth Avenue RR. companies were formerly 
Carolina, Power & Lt_|November | 232,388, 197,782|*2,252.380|*1,961.841 | leased to the New York Railways Co., but these leases were terminated 
Central illinois Lt Co\October —_ | 302/272) 270/272| 2:866:198| 2:428;108 | On July 11 1919. since which date these roads have been operated separately. 
Cent Miss Vali El Co_|November | © 52°518| 48.427| *575.015| #542.189 | ° On June 15 1923 the New York Consolidated was reorganized under the 
Cities Service Co. _._|October 1049915 11141936) *16592772|*14558623 | Dame of the New York Rapid Transit Corporation. « : Incl ides Pine Bluff 
Citizens Tr Co & Sub_|November | 84:075| 77.107} *960.451| *804,078 | C0-,. @ Subsidiary of American Power & Light Co. ¢ Includes York Haven 

59'733| 587.758! 610.888 Water & Power Co .f Earnings given in milreis. 
4 


Colorado Power Co__|November | 
Columbia Gas & Elec| November 
Cc Jolumbus Elec & Pow} November 
Com'w'ith,Pow Corp_|November |27 
Com'w ‘Ith Pr, Ry & LiNovember |340 
Connecticut Pow Co_|November |" 17 
Consumers Power Co.|November ‘1 
Cumberland Co P & L| November } 3 
22 
70 


26,525 90° 273) *], O21 'y 754\*1,029'781 | Given in pesetas. m Includes West Penn Co. nm Includes Palmetto 


: | 

Cleve Painesv & East|October i 56, 629) 
136 548.1716 408/18 "902 288 16'615 968 | Power & Light Co. o Subsidiary of Southwestern Power & Light Co. 

l 

6 


94°39) 188.697) *2.232 663 "I 961.341 * Earnings for 12 months. s Earnings for 5 months ending Nov. 


~ 


_ 


7 "26624: 35,601 27 067. 107 


wor 


1,102)2991 ,164| *37298 714 





JR 103 Electric Railway and Other Public Utility Net 


3,285) 166,009) *1 990,226 710.599 | Earnings.— The following table gives the returns of 


0 
(08.469)1311.74: 
) 





























315,251 792 Spiga yes . : : a 
O land Co. 0,068) 284,069] *3.757 .566|*3.456.872 | ELECTRIC railway and other public utility gross and net 
etroit. Edison Co JYecember 3225,679\2762 764 31,724,185 352,486 ae i : ry] wharges § S S > “ted is reek: 
Duquesne Lt Co Subs|November |1704.683)1530,774|17 .605.356|15.268,627 | CATMINES with charges and surplus reported this week: 
Eastern Mass 8t Ry.-| November | 800,861) 858,347) 9,841,633) 9,750,291 ——Gross Earnings—— ——Net Earnings. 
Eastern Penn Ele Co|October 276,082 318380 *2 880.163) *2 384,234 Current Previous Current Previous 
East ShG&E Co&Sub|November | 51,307) 45,570) *553,721 *498 652 Companies. Yea. Year. Year. Year. 
East St Louis & Sub__| November | 365,222) 386,016! *4,450,427| *3.847 839 $ $ $ $ 
East Texas Klec Co__|November | 178.386| 158,097! *2,040,265|*1,766,146 | Commonw 'th,)” ‘ow Corp_Nov 2.771.266 2,435,601 629,330 be +¥ 570 
Edis E} tl of Brock’n_| November | 140,793) 130,749! *1,575,469) *1,368,782 11 mos end Nov 30 27 of 107 23,640,175 4.710.978 6,309 
El Paso Electric Co__|November | 207,002) 194,292|*2,401,986|*1,283,212 | Interborough R T Syst_Nov 4,923,201 4,734,074 +1.896,151 1 e07 818 
ne eS Fe Se ' ad deal” ies ae 11 mos ending Nov 30----51,563. 339 57,087,021 19,120,569 16,473,806 
_ Abington & Rock!'d| November 42,171} 37,152) *450,221) *374.750 s ‘ s 59,125 3,129.15 471,355 247 ,756 
hee ve oon orks es ember ep 1071 abn sis *1 031.574! *1,002.139 ‘ (yp gtd a Nov ,3 33. ao0 428 30519 Me 14'904 760 ny ty nae 
federal Lt & Trac Co|November | 489,407) 458,316) 4,990,570 618,619 a ‘+ one nt ian | (ane 
oFt Worth Pow & Lt_|November | 271.440 234°815/*2:985.878|*2.904,045 | Elevated Division.__Nov 1,664,076 1,694,920 _ 424,796 | 359,257 
Galv-Hous Elec Co__|November | 280,233] 2827511) *3'316.534/*3'305.202 11 mos ending Nov 30_-17,773,463 173 37,685 5,226,800 4,059,774 
Gen G & E & Sub Cos| November 11355,609 1246,641 a 5643 7 769 . 2 mS Beewese...<.<-~<. Nov 732,098 762 463 273 11,041 
Georgia Lt, Pr & Rys| October | 164,611) 143,864 .571,290) 1,394,185 11 mos ending Nov 30_. 8,346,963 8 nny 183,071 326.509 
Georgia Ry & Power.|November |1457,871|1309,364 14" 538, 329 13,021,891 | N Y Rapid Transit Corp Nov 2,209,032 1,981.' 662.080 561,764 
Great West Pow Syst|/October | 3 596,134) 633,309) 5,919,166) 6.239,267 11 mos ending Nov 30_-23,677,699 21,566,: 263 6,659,448 5,516,613 
Havana El Ry, L & P|November |1185,907'1092.363 12.245, 649) 11,780,736 ais = ee . le reat 
Haverhill Gas Light. _|November | 51,693, 49.827. *570.881| #5421451 _, Gross Net after _Fized Balance, 
Honolulu Rapid Tran| November 82,710) 80,362 $93 ,657 "884 805 Earnings. Tazes. Charges. Surplus. 
Houghton Co Electric) November | 48.652| 511436 *531,741|_*547.391 $ $ $ 2 
Hudson & Manhattan; December |1043, 26! 983,676/11,576,711/10,996,713 | Asheville Pow & Lt Nov ‘23 79,701 #36470 232 31,238 
Hunting’n Dev & Gas| November | 118,338| 109,486) *1,312,254|*1 191,331 "22 76,284 *26,378 5,213 21,165 
Interb Rapid Transit_|November |492 + 301 4734,074 51,563,339157 087.201 12 mos end Nov 30 °23 964,711 *379,660 62.654 317 ,006 
Subway Division. -| November |3259,125'3129,154 33,789,936 39,849,516 '22. «896,448 *342,514 62,452 280,062 
Elevated Division - We vember |16¢ et. O76 1604 ,920|17,773,403 17,237,685 Associated Gas & Nov '23 306.791 104,164 19,069 55,095 
Idano Rewer Co November | 205,941) 199,406) *#2\515,811|#21432.746 | — blectrie Cos 22 «186.988 66,269 31,244 35.025 
Kans City Pow & Lt_|November | 819): 462) 765,098|*8.919 623) *7 761,190 12 mos end Nov 30°23 3.247.806 988,903 537,163 451,740 
on = oa Fi = ae Oe November | 504,995) 466,881) *5,556,063)*5,054 692 "22 1,946,956 655,849 324,814 331,035 
<eokuk Electric Co rovember | 37,330) 34,648! *413.014! *384,97) , ' Pye gpd bgt be ra pa - TOs 
Kentucky Trac Term|November | 135°393 137941 sae 0d $726.7 7 731 Carolina Pow & Lt Nov ‘23 232,388 79.885 32,100 47 ph 
Keystone Telep Co_.|December | 176,275) 168:833| 1,814,371] 1.703.274 ‘ - 22 2 197.782 859.768 = 17.871 oe 
Key West Electric \November | 20.215| 22.223) #247'032| #247365 12 mos end Nov 30 '23 2,252,380 %*996,985 333 781 663,207 
Lake Shore Electric__|October | 221'739) 2011531| 2.306.692| 2.067'932 22 1,961,841  *741.966 214,912 527 .054 
Long Island Electric_|September | 37.882| 36.200! °'301'548| °300'669 | Detroit,Edison Co Dec '23 3,225,679 1,233,268 354,572 878,696 
Los Angeles G & E Co\October — | 988'521\ 851:691/10.015.174| 9,418,569 ‘22 2'762:764 930.717 336,423 _ 594,294 
Louisville Gas & Elec|October | 499,449 451.694) 5.198119| 4.447.927 12 mos end Dec 31 °23 31.724,185 ere 26 4,212,175 5,147,551 
Lowell El & Lt Corp_| November | 134,339) 148,900 *1'§33'745/*]'390'041 | 22 26,352,486 169,545 3,910,124 3,259,421 
Manhat Bdge 3c Line September | 22,354, 23.660 206.331 212,198 | Federal Light & Nov °23 189,407 203,230 68,365 134,865 
Manh & Queens (Rec)|September | 33,240) 34,787 297.129) 286.4241 Traction Co "29 458,316 173,702 §1,020 112,682 
Manila Electric Corp_|October 309,303) 313,943 *3 579 ,617/*3,579 057 1i mos end Noy 30 '23 4,990.570 1,871,821 739,077 1.132.744 
Market Street Ry...|December | 841,260) 838,821! 9.809.393! 9.583.436 | : : 99 4'618.619 1,578,602 618.549 960.053 
Mass Lighting Co_- |October 300, 513, 284,883, 2,737,098 2.431, 561 Fort Worth Pov Nov '23 271,440 *129,787 18,385 111,402 
eMetropolitan Edison| November 67.3911*7.724 _936|*6.664.47 | a * pha th Power Nov ‘59> rt 815 #115 878 19218 06 660 
Milw Elec Ry & Light} November 1933, 110 1782.5: #23144 829 #19187 968 4 a o83'878 *1.356.971 125,108 + 
Miss River Power Co_| November .685) *3 017,189) *2,897.S887 | heetietieed Eye Bi oe 379'5 
Munic Ser Co & Subs- |Novem! er : #4817 478 *: . GAG | ee Pe : 
dNebraska Power Co_| November ; ee LI Saar $3 j Hudson & Man- Dec 23 1,043,826 523 .¢ 25 $35 07 2 
Nevada-Calif,Electric| November 962] *3.972.461|*3.327 .977 | hattan 22 | 983,676 | 469.546 338 550 150,901 
New Bed G & Ed Lt_|November 9. 3.399 957 12 mos ending Dec 31 '23 11,576,711 5,427,454 4,071,079 1,356,355 
New Eng Power Syst_|November | 1, 7 455 844|*5.728.078 22 10,996,713 4,923,558 4,087,827 835,731 
New Jersey Pow & Lt|November | . *965,.396| *672.911 | Idaho Power Co Nov °23 205,941 *130.501 63.510 66.991 
Newp News & H: amp| | | 22 «= 199.406 = *1.24.,237 58.785 65.452 
Ry, Gas & Elec Co.|November | 162,942) 170.459) *2,110,291, *2,093 220 | 12 mos end Nov 30°23 2,515,811 *1,378,575 760,697 617.878 
New York Dock Co-_-|November | 268,480) 289,623) 3.025.173! 3.549.916 "22 2,431,746 *1,396,410 706.382 690.027 
New York Railways_|November | 732,098) 762,463 346.963' 8.637.079 | atta the Shwe os rr 41 96 *208 .369 “1 949 48 19 
Eighth Avenue__--|September | 94/888! 1001591 88 83 . G06 876 on a Oe oe = Pett * 521 ‘eos 6 2166 150539 
Ninth Avenue-__--- September | 41,840) 41,538 374,402 380,729 | 12 mos ending Dec 31 '23 9,809,393 x2. 432,658 7 732. 609 1,700,049 
N Y & Queens (Rec) - aocemoe 56,508 59,461 505,657, | 775,397 | 299 915831436 *2.170.689 755669 1'418020 
Be eee Ree) eo otcmber | dg'oo7| +h°Os0) 1-090.612) 1.146.414 | xgunicipal Service  Nov'23 164,837 39.028 125,809 
N_Y & Long Island--|September | 46,297 52,753, 371,848, 437,381 | i a Gieakon 55 torte 2'¢ 529 
Niagara Lockport &| wer | Co & Subs. = it ae sir 219 43,604 — 122,209 
Ont Pow Co me Subs! November | 499.792! 479.110! 5.040 3.723.429 | 12 mos ending Nov 30 '23 1,807 ,2 21 9 467,462 1,339,757 
—— “ : : MT nd 22 1,264,835 274,030 990,805 
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Gross Net after Fized Balance, | which the Commission's engineers have set a valuation of about $59,420,000. 
ae: — Charges. Surplus. is therefore, in round figures, $640,500,000. 
Ps as 7 COs ’ ? re r ‘a y 
Utah Power & Nov '23 786.142 1420.606 177.903 251.643 OST OF RAPID TRAN SIT CONSTRUCTION TO DEC. 31 1923 UNDER 
742 | *356,: 155,178 — 201,1: y ‘ : 
12 mos ending Nov 30 '23 8,431,741 *4,553,379 2.025.333 2.528.046 ee © One ae 
; 22 7,030,806 *3,660,537 1,848,377 1.812.160 | orsinat contract 222 Prior 19.28. 1923. Prior to 1923. & Company. 
Yodida 1 River Nov'23 171.575 288.429 34.567 $5 oe | 20-2 and2--.-. $350,000 $65,200,000 ________ $36,540,000 $102,090,000 
12 mos end Nov 30°23 1.831.210 *976191 400352 52a R46 | COMtacts No.3 & 4 2,640,000 239,260,000 $10,280,000 226,820,000 479,000,000 
"22 1,219,514 *548,201 174.999 373,202 


* After allowing for other income. 








FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘Chronicle’ in which it is 

ublished. The latest index will be found in the issue of 

ec. 29. The next will appear in that of Jan. 26. 


Rapid Transit in New York City. 
(Summary of Annual Report for Year Ended Dec. 31 1923.) 

In the summary of their annual report, dated Jan. 14, the 
Transit Commission, consisting of George McAneny, Chair- 
man, Le Roy T. Harkness, John F. O’Ryan, with James 
Blaine Walker, Secretary, say in substance: 

Summary of Improvements in General Transit Situation.—The Commission 
reports considerable improvement during the year in the general transit 
situation in New York City and substantial progress in the effort it has 
made both to provide additional transit facilities and to secure better service 
through the existing facilities. These improvements may be summarized 
as follows: 

1) The aggregate net annual deficit in the operation of the entire trans- 
portation system of the city—subway, elevated and surface lines—has been 
wiped out (see table below). 

(2) The Brooklyn Rapid Transit Co., after 44 years of operation under 
a receiver, has, with the exception of two minor subsidiaries, been com- 
pletely reorganized (see reorganization plan in V. 116, p. 1646. 1754). 

(3) The financial condition of the Interborough Rapid Transit Co. has 
continued to mqneve under the reorganization plan ratified in 1922, a plan 
which considerably reduced the fixed charges, including the cutting of the 
rental annually paid the Manhattan RR. from $4,200,000 to $1,800,000. 

(4) For the first time in the history of New York City (upon the insistence 
of the Commission) representatives of the public, nominated by the Commis- 
sion and parent by the companies, are sitting as members of the boards 
of directors of both the Interborough Rapid Transit Co. and the New York 
Rapid Transit Corp. (successor of Brooklyn Rapid Transit Co.). 

5) The eleva lines of the Manhattan company in the boroughs of 
Manhattan and The Bronx have recovered a loss of 25,000,000 passengers 

wn for 1922, as against the year preceding, and show an additional gain 
of over 7,000 for the present year. 

(6) The Richmond Light & RR., the principal surface car company 
serving Staten Island, has been taken out of receivership and purchased 
red si a , already actively engaged in providing for its rehabilitation 

, . ‘ 

(7) Since the beginning of 1922 the companies of every description, oper- 
ating within the city, have purchased a total of 682 new cars, of which 200 
were for steam railroad service, 250 for subway service and 232 for trolley 
service. In addition. orders for a further installment of 150 subway cars 
are to be placed within the near future. These car purchases, already 
financed, include 200 subway cars by the Interborough Co., 50 subway 
cars by the New York Rapid Transit Corp., 200 surface cars by the Brook- 
lyn City RR., and 32 cars by other surface railway operators. In addition, 
nearly 250 surface cars have been rebuilt for use upon various lines. Of the 
total of entirely new cars, 600 will be in service by the end of 1924, repre- 
senting in the aggregate the greatest addition to rolling stock equipment 
for the city lines in many years. 

(8) The following new subways, extensions of the existing dual system, 
have been added to those under construction within the year: (a) The Flush- 
ing Extension of the Queensboro Subway from Alburtis Ave., Corona, to 
Main St., Flushing, a distance of 1% miles, built partly as an elevated 
railroad and partly as a subway, and estimated to cest $4,600,000. (b) The 
extension of the Fourth Avenue subway, now operated by the New York 
Rapid Transit (B. M. T.) from 86th St. to Fort Hamilton, a distance of 

¥% mile, the estimated cost of which is $1,900,000. 

(9) The 14th Street-Eastern subway of the Brooklyn-Manhattan system, 
which has been under construction since 1916, will be completed and placed 
in operation as far as Meserole St., in the Bushwick section of Brooklyn, <¢ 
distance of about 4 miles, during the late spring or early summer. This 
line extends from Sixth Ave., Manhattan, under 14th St. to the East River, 
and under several thoroughfares in the Williamsburg District, to its tem- 
porary terminal. Plans are also being made for the proposed extension of 
this line to East New York as a subway rather than as an elevated structure, 
a further distance of 344 miles. This entire line, including both the com- 
pleted and unconpleted portions, will cost approximately %25,000.000. 

(10) The extension of the Queensboro subway from the Grand Central 
Station to Eighth Ave. in Manhattan, placed under construction by the 
Commission in the early part of 1922, is about one-third finished. Arrange- 
ments are being made for the operation of this line at an early date as far 
as Fifth Ave. and 42d St., where a station is to be located, without neces- 
sarily awaiting the completion of the westerly section between Firth and 
Eighth avenues. 

(11) Helpful and promising co-operation with the Board of Estimate and 
Apportionment has been established through the acceptance by the Board 
in June last of a suggestion by the Commission that it appoint a conference 
committee to consider the matter of the laying out of further new subway 
routes and all other matters that may from time to time require the con- 
current action of the two bodies. Through the medium of the conferences 
that have followed the appointment of this committee, agreements have 
been reached upon the following routes, substantial sections of which it is 
planned to place under construction during 1924: 

(a) The West Side-Washington Heights line, which will run south from 
193d St. and Fort Washington Ave. in upper Manhattan as a four-track 
line, with two tracks connecting with the Brooklyn-Manhattan subway at 
59th St. and Seventh Ave., and two extending south from 59th St. by way 
of Eighth Ave., to the Pennsylvania Station. This line is estimated to 
cost $65,000,000. Its length will be approximately 8.6 miles. 

(b) The Brooklyn Crosstown subway, running from Long Island City in 
the Borough of Queens, through the Greenpoint, Williamsburgh and Centra! 
sections of Brockiva. to a point of connection with Manhattan, by way of 
the existing Fourth Ave. subway, at Fulton St. and Ashland Place. The 
length of this line is 7.4 miles and its estimated cost, $38,000,000. 

Rapid Transit.—The City of New York has already invested about 
$308,000,000 in subway construction. This sum, however, includes a 
deficit in the city’s share of revenue during temporary operation under 
Contract No. 4, to Aug. 1 1920, the date of the beginning of the lease 
under that contract, which deficit amounts to more than $18,000,600, 
leaving $290,000,000 as the sum of actual capital investment by the city 
in all lines since the beginning of the first subway in 1900. 

The figures of the city’s investment represent the cost of work under 
all four contracts and embrace as well the cost of real estate purchased for 
rapid transit construction and superintendence of construction. The city 
has issued bonds or other obligations for this purpose, on which was realized 
$271,500,000. and has contributed out of tax money $36,500.000. The 
lines owned by the city have cost more than an approximate capital invest- 
ment of $290,000,.000 by the city. because the companies have also con- 
tributed approximately $71,700,000 toward their construction, in addition 
to meeting the cost of equipment of the lines. 

The total amount expended under Contracts Nos. 3 and 4 by the city 
and the companies for construction and equipment, including the deficit 
under Contract No. 4 during temporary operation, amounts to $479,000,000, 
making a grand total for all subway construction in the City of New York, 
together with the improvements to the elevated railroads under the Dual 


x The figures of the company’s (Interborough Rapid Transit Co.) expenditures 
under Contracts 1 and 2 cover the period to Aug. 31 1923 and embraces only the 
equipment, the city meeting all cost of construction. 


Construction Contracts.—The Commission awarded 22 major construction 
contracts during 1923. aggregating in amount $11,219,753. Of them. all 
were approved by the Board of Estimate at the end of 1923, except two. 
Upon one of them, action was still pending. Another contract was not 
approved by the Board of Estimate in the original form submitted to it. 
In addition, the Commission awarded 12 lesser contracts or agreements, 
aggregating $121,578, all of which were approved by the Board of Estimate, 
with two exceptions. ‘The Commission also entered into agreements with 
the two rapid transit operating companies for the construction of additional 
work under operating conditions, amounting to a total of $144,000, of 
which one-half is paid by the City of New York. 

Que nsboro Subway Extension.—The contract for the extension of the 
Queensboro subway from the present Manhattan terminus of the line, 
near 42d St. and Park Ave., westward through 42d St. under Bryant Park, 
and on under 41st St. to Eighth Ave., was awarded to the Powers-Kennedy 
Contracting Corp., the lowest bidder, in the sum of $3.867,138, late in 
1921, but was not finally approved by the Board of Estimate until March 
24 1922. Ground was breken on May 9 in the latter year. At the end of 
1923 this work was more than 30% completed. 

During the year the Commission gave consideration to a proposal to 
extend the line south from Eighth Ave. to Pennsylvania Station, which 
would have the effect, if definitely decided upon, of establishing a through 
subway route between the Pennsylvania Station and the New York Central 
terminal without change for passengers. 

Dual Operation in Queens.—Joint operation of Interborough and Brooklyn 
Rapid Transit trains over the Astoria and Corona branches of the Queens- 
boro subway began April 8 1923. 

_ Suburban Traffic Problem.—The Commission continued during 1923 its 
investigations and studies in respec to the need of future provision for the 
handling of suburban passengers within N. Y. City. The growth of sub- 
urban areas adjacent to N. Y. City has been very rapid in recent years. 
The pressure within the city is forcing a considerable population from the 
city to communities with existing transportation facilities. Within a radius 
of 50 miles of N. Y. City Hall, which comprises penerelty, the suburban 
commutation traffic area, there was, on the basis of the 1920 Federal Census, 
a population of substantially 8,800,000 persons, including the five boroughs 
of the city. This population was divided substantially two-thirds within the 
municipality and one-third within the suburban area. The growth of the 
suburban traffic to and from the city has taxed to the utmost the terminal 
and local service facilities both of the trunk line railroads entering the city 
directly or approaching it from the New Jersey side of the Hudson River. 
The figures collected by the Commission for the calendar year 1922 show 
that the trunk line railroads carried a both-way passenger traffic of 227,- 
301,338 passengers. In addition, the Hudson & Manhattan Co., op- 
erating a subway line from two terminals in Manhattan to Newark, Jersey 
City and Hoboken, transported in and out of New York 37,291,763 local 
passengers aside from its Newark rapid transit traffic and the traffic re- 
ceived by it from railroad companies. Practically all of the traffic of the 
Hudson & Manhattan was outside of N. Y. City, only about 100,000 
passengers being transported between local stations within the city. The 
number of passengers upon the ferries entering N. Y. City, exclusive of 
ferries between the boroughs, but also eteeeg eee passengers delivered 
to destination in this manner, reached 59,131,702, bringing the total traffic 
in and out of New York by all railroads and ferries to 278,433,040, or 315,- 
724,808, with the traffic of the Hudson & Manhattan Co. The com- 
muter, zone, family and school trip passengers upon the steam railroads 
numbered 151,471,367, while all other traffic, a part of which, however, 
originates within the commuting district but pays full-fare rates, was 
75,829,971. Of the total traffic upon ferries entering the city of 98,276,241, 
51,131,702 ware local passengers, while 47,144,539 were passengers re- 
ceived from railroad lines and delivered to destination. 

The following figures give the total annual traffic of several of the more 
important railroad terminals in New York for 1922, and serve to indicate 
something of the seriousness of the problem imposed upon the rapid transit 
and surface railroad lines in distributing these passengers to their ultimate 
destinations: " 
Pennsylvania Station___ 39,136,141 | Flatbush Ave. Terminal _ 34,094,580 
Grand Central Terminal _ _36,487,700!St. George, Staten Island_ 10,686,439 

Financial Improvement.—While receiverships still continue for some of 
the lines and systems of the city, the financial condition of the street rail- 
road companies shows a great improvement over the condition of any 
previous year since 1918. In the latter year the several companies regarded 
as a whole showed a net corporate income of $4,659,000. The next four 
years showed a constant record of loss, which, decreasing in 1922, again 
turned to a balance on the right side of the ledger in 1923, the aggregate 
net corporate income in the fiscal year ended June 30 last being $1 .549 270. 

Two additional receiverships were created during the year, when the 
lines of the New York & Queens County Ry. not subject to the Steinway 

ty. mortgage were thrown into receivership in Jan. 1923, and when in De- 
cember the New York & Long Island Traction Co. passed into receivers 
hands. During the year, however, the lines of the B.R.T. system—rapid 
transit and surface—which had been in receivership variously since 1919, 
were reorganized and the receiverships terminated as to the principal com- 
panies. t is expected that all of the companies of this system will even- 
tually be out of receivership early in 1924. The plan of reorganization was 
carried out along lines in part suggested by the Commission 4nd was ap- 
proved by it before being made effective. ; : i . 

Late in the year the New York Railways, which had been in receivers 
hands since March 1919, submitted to the Commission a_ reorganization 
plan, which was still under consideration at the end of the year. New 
interests which purchased the properties of the Richmond Light & RR. re- 
organized them and lifted the receivership during 1923. The Second Avenue 
RR., the Manhattan & Queens Traction Corp., the Staten Island Midland 
Ry., the New York & Queens County Ry., the Steinway Ry. lines and one 
or two of the lesser lines of the Brooklyn-Manhattan Transit Corp. are yet 
in receivers’ hands. One road, the Marine Ry., operating a route between 
Manhattan Beach and Brighton Beach, ceased operation during 1923. 

For the first time since 1918, as stated above, the combined financial 
returns of the street railroad companies showed a net corporate income 
instead of a deficit. This net corporate income of $1,549,270 is to be com- 
pared with deficits of $2,704,752 in 1922, of over $17,000,000 in 1921, of 
nearly $11,500,000 in 1920 and of more than $9,300,000 in 1919. Thus 
during the lean years following the war the companies regarded as a whole, 
piled up a combined deficit of more than $40,700,000. The improved 
financial condition of the companies is, moreover, reflected in purchases 
of new rolling stock and other equipment, in betterment programs of various 
sorts requiring an expenditure of many millions of dollars and in increased 
service. 


Results of Operation of Street Railway Co’s, N. Y. City, Years Ended June 30 
[Excludes Hudson & Manhattan Railroad Co.} 


Operating Maintenance Tazes, Operating Net Corporate 

Fiscal Year Revenue. & Operation. Tolis,&c. Income (a). Income (b). 
1907-08. ..--.-- $68.804,197 $41,075,378 $4,313,851 $23,414,968 $2,782,585 
1908-09. _...-- 71,538,312 40,930,824 4,918,453 25,689,035 6,321,627 
1909—-10__....-. 77,356,451 42,615,837 5,025,503 29,715,111 9,540,526 
1910-11- _ 80,948,588 44,851,455 5,316,346 30,780,787 10,224,404 
1911-12-_- _ 84,862,972 46,416,134 5,595,847 32,850,991 11,863,193 
1912-13__.__-. 88,448,788 47,314,442 5,863,232 35,271,114 11,574,125 
1008-16......+. 90,379,410 48,638,663 5,637,679 36,103,068 11 849,985 
1914-15._.-..-- 89,965,346 48,900,450 5,548,121 35,516,775 11,501 157 
1915-16--._ _ 94,717,678 50,523,325 5,955,536 38,238,817 12,352,438 
1916-17 --- _ 95,943,519 54,204,314 6,891,049 34,848,156 8,739,442 
1917-18....... 98,820,096 58,464,097 7,900,289 32,455,710 4,659 330 
1918-19....... 104,565,318 72,980,401 7,570,659 24,014,258 Loss 9,328,434 
1919-20._..-..- 121,632,966 92,322,912 6,940,316 22,369,738 Loss11,410,387 
C!S 129,237,751 103,293,674 7,027,590 18,916,487 Loss17,159,155 
1921-22. ...... 133,452,687 92,422,503 7,887,319 33,142,865Loss 2,704,752 
1922-23_(c)_--138,455,485 96,323,696 7,986,067 34,145,722 1,549,270 





Contract certificates to the end of 1923 of $581,090.000. The whole 
rapid transit cost, including the original cost of the old elevated lines, upon 





(b) Balance after interest, rents 


(a) Excess of revenues over expenses and taxes. 
and other ifxed charges. 


(c) Provisional. 
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Number and Capitalization of Corporations Reporting to Transit Commission. 
{Exclusive of Hudson & Manhattan Railroad Co.] 


Number (a)Capitalization 
Rapid transit railways owned by City of N Y b) $266 .845.889 
Rapid transit, street and electric railroads, pri- ? s ws 
vately owned c)54 d) 805 025,178 
Steam railroads e)10 e) 149,485,997 
Stage-Coach corporations (Fifth Ave. Coach 1 50.000 
All common carriers . 65 $1 221 107 064 
The same, excluding inter-company items 65 $1,168 .003,726 
a) As of June 30 1923. except as noted b) Represents the entire 


amount of bond and corporate stock issues under all contracts. Of a total 
issue of $208,.998.511 under contracts 3 and 4, $186,000,000 has been esti- 
mated as applicable to portions of lines in operation by the division of 
statistics on the basis of expenditures and cash realized (c) Excludes four 
companies that discontinued operation during the fiscal year 1920, also 
Hudson & Manhattan RR. Co.: includes Steinway Rys.. receivers. Marine 
Ry., which discontinued operation June 10 1923. and the City of New York 
Department of Plant and Structures. as operator of the Staten Island 
Midland (d) Includes ficures as of June 30 1922 for New York Consoli- 





dated and New York Municipal, vending the receipt of the annual report 
of the New York Rapid Transit Corp.. the successor of the above-named | 
companies (e) Excludes the New York & Rockaway Beach, which was 
merged with the Long Island RR. Co. as of June 30 1922. 

Changes in Capitalization During Year Ended June 30 1923 

Issucd Retired 

Int«rboro. 3-yr. Secured Conv. 8“, notes $37 388,400 

do 10-yr. Secured Conv. 7 Gold not« $33,658,110 

do 10-vr. 6° Gold notes 10,500,000 

do Equipment Trust Certificates 1,400,000 
New York Kys.: Central Crosstown Ist Mtge. 30 

year 5s, matured but not paid 250,000 

Twenty-third Street: Impt. & Ref. 5s reacquired 


and held in sinking fund 6,000 


Eighth Ave.: Mortgage matured 25.000 
do Add’'l loan on bond and mtge. on 
prapest (Sth Ave. & 50th St 100.000 : 
Richmond Light & RR. Equip. Trust Ctfs. matured 13.500 
City of N Dept. of Plant and Structures 
Special revenue bonds 50,000 
General) fund 7 2,560 
$45,.710.670 $37,682,900 
Traffic Increases The traffic increase for the fiscal year 1923 upon all 
of the street railroad lines, which include the subways and clevated rail- 


roads, was a few million less than in the previous year. The figures donot 
include any of the traffic on steam railroad lines nor upon the electrically 
operated divisions of such roads The major increase of the year was upon 
te rapid transit and surface lines operated by the Brooklyn companies. 

With total traffic for the year of 480.900.870 upon thesg lines. there was an 
increase of 36,153,641, or 8.13%. In 1922 the chief gain appeared upon 
the surface lines in Brooklyn, although in both instances the gain was much 
larger than in 1923. The principal change, however, reflected in the trans- 
portation figures for the fiscal year. appears in respect to the lines of the 
Interborough Rapid Transit Co. Up to last year, for a period of several 
years this company had shown substantial and in a few insté ances unusué al, 
gains in traffic. In the 1922 fiscal year. however, due to a 25,009,000 pas- 
senger reduction upon the elevated lines, the company showed an increase 
of less than 6,000,000 for all lines over the previous year. the 1921 figures 
over 1920 having been 53,000.000. T his year, however, the Interborough 
subway lines showed a gain of 31,674,957 passengers, or 4.91%, while the 
elevated lines of the same system .which in 1923 lost about 25,000,000 pas- 
sengers, this year showed a gain of 7,484 passengers. This increase upon 
the elevated lines was due in part to congestion of traffic on other routes, 
which diverted many passengers to them. and in part to a campaign under- 
taken'by the Interborough in behalf of the elevated railroads, when an in- 
pote og of express service and other physical changes were made in passenger 
service. 

The total traffic upon the rapid transit lines of both systems amounted in 
1923 to 1,506.076,001, which was a gain of 67,836,082 passengers, or 
expressed in terms of percentages, of 4.72%. The total traffic for 1923 
upon the street surface lines in the several boroughs amounted to 1.071,- 
736,854, which was a gain of 18,767,963.. The largest traffic—490,128. 692 
—and the largest gain numerically—17,590.664—was in Brooklyn. This 
was a gain of 8°%. In the Borough of Manhattan the surface road traffic 
of 383,209,500 represented a falling off from the year before of 5,148,267, 
or 1.33%. The next largest traffic was in the Borough of the Bronx, 
with 119.140, 781. an increase of 4,461,261, or 3.89% Surface traffic in 
the Boroughs of Queens and Richmond showed gains: that in Richmond 
representing a gain in ae cent in 4.53. The percentage gain for all surface 
lines throughout the city was 1.78, and for all street railroad lines 3.48%. 
On an estimated population of 5 ‘87 5,996 at the end of the fiscal year 1923, 
per capita riding was 439, against 430 in the previous year. 

The following tables show (1) the number of revenue passengers reported 
by the several systems, the estimated populations of the City of New York 
and the average number of rides per capita for the fiscal years 1921, 1922 
and 1923; and (2) the street railway traffic in 1860, 1870, 1880. 1890, 1900. 
and for every year from 1910 to 1923 inclusive: 


Street Railway Traffie in New York City, 1921-1923—-Number of Revenue Passengers 
(Cash Fares)—({Excludes Hudson & Manhatian RR.}| 











—Increase of — 
———Fiscal Year Ending June 30—— 1923 over 1922. 
1921. 1922, 1923. Number. % 
Subway & Elev. Lines: 
Interborough: 
EE osnceeee 639,385,780 644,975,474 676,650,431 31,674,957 4.91 
- ‘<x icutene 374,293,051 348,517,216 348,524,700 7,484 0.00 
Elev. & subway... 404,970,640 444,747,229 480,900,870 36,153,641 8.13 
, 1,4 ‘418, 649,471 1,438,239,919 1,506,076,001 67,836,082 4.72 
Street Surface Lines in: 
Boro. of Manhattan 384,128,024 388,357,767 383,209,500 45,148,267 d1.33 
Boro of The Bronx. 107,675,507 114,679,520 119,140,781 4,461,261 3.89 
Boro. of Brooklyn _ 418,106,603 472,538,028 490,128,692 17,590,664 3.72 
Boro. of Queens (a) 51,944,034 58 826,451 59,849,701 1,023,250 1.74 
Boro. of Richmond 15,797 ,894 18,567,125 19,408 ,180 841,055 4.53 
|e 977 652,062 1,052,968,891 1,071,736 ,854 22,767,963 1.78 
Grand total_____2,396,301,533 2,491',208,810 2,577,812,855 90,604,045 3.48 
Population Re 5,705,364 5,790,680 2k ee wii 
Fares per capita_____ 420 430 ae ae 


@ Exclusive of Brookiyn Rapid Transit. } Estimated on basis of one tenth of 
decennial increase, 853,165. d Indicates decrease. 
Street Railway Traffic (Indicated by Number of Cash Fares in Thousands) in New York 
City, 1860-1923, With Partial Distribution by Boroughs. 
[Ercludes Hudson & Manhatian Railroad Co.} 








Fiscal Year — —Street Surface Railways——-——- Rapid Grand Per 

end. June 30. Manh’n Bronz  Bklyn. xQueens. Rich’d. Transit. Total. Cap. 
1860 -_-_- . 38,455 .. eee 50,830 43 
rr 114,101 1,038 37,203 . 121 ee 152,463 103 
1880 _ ---148;615 1,775 77,928 1,052 213 60,831 290,417 152 
 _ = 215,296 3,394 109,288 2.976 287 237,906 569,149 218 
1900 ____.__..360,002 21,364 204,106 11,441 6,872 242,564 846,353 . 246 
ee 371,165 56,524 289,308 34,430 11,712 25, ’ 312 
1911 382.046 62,777 305,977 42,515 12,301 320 
1912 .. “395, 238 67,837 322,321 45,182 12,959 329 
1913 _- -419,722 74'702 345,987 47,463 13,568 341 
1914 ____ 420,662 79,652 351,905 49.973 14.011 343 
er 415,551 81,502 354,700 52,686 14,312 5 337 
 -aaee" 427,373 84,535 363,630 54,167 14,884 35, 348 
1917 _.......349,788 71,153 373,079 50,906 15.238 §¢ 850,: 345 
SE Sb eae Gua 371,136 79,917 360,207 43,448 15,287 1,029,165 1,899,162. 349 
i 370,084 80,806 362.105 46,723 15,958 1,118,215 1.993.893 360 
aa. 349,772 94,141 432,936 49,562 15,007 1,331,915 2,273,336 405 
=e 384,128 107,675 418,106 51,944 15,797 1,418,649 2,396,301 420 
PE nescence 388.357 114,679 472,538 58,826 18,567 1,438,239 2,491,208 430 
Pi cwansned 383,209 119,140 490,128 59,849 19,408-1,506,076 2,577,812 439 





x Excludes B. R, T. 


Stock and Bond Issues Authorized by the Commisston in 1923 


Class of Date of Ama. of Issue Amount 
Compantes— Security. Authorization. Authorized. Applied for. 
Eighth Ave. RR___- Mtge. bonds June 13 1923 $100,000 $100,000 
Richmond Rys., Inc Bonds Mar. 27 1923 1,700,000 2,000 ,000 
Stock Mar. 27 1923 20,000 sh 20,000 sh. 
Ocean Electric Ry____. __ Stock Mar. 13 1923 315,000 315,000 
B.R.T.Co.reorg. plan__ Bonds Mar. 23 1923 92,698,000 93 ,000 ,000 
Stock, pref 239,556 sh. 350,000 sh. 
Stock, common 766 .350 sh. 850,000 sh. 
Interb. Rap. Tran.Co__-Equip. ctfs. Dee. 141923 2,250,000 2,250,000 


$97 665,000 
220 000 sh 


$97 .063 ,.000 
1,025,906 sh. 1, 


Total bonds__ 
Tota 
-V. 


il shares of not par stock_ 
537, B. Bees 


National Biscuit Co., New York. 
(Annual Report—Year ended Dec. 31 1923.) 
President R. E. Tomlinson says in substance: 
T he only indebtedness is for raw materials, supplies and other i: 
items incurred so recently that the accounts could not be 


before the close of the year. 
The increase shown in inventories over the preceding year 


icidental 
audited and paid 


largely due 


is 


to a protective supply of the paper-board container for biscuit now used in 
packing , our produ ict and further to the stocks essential for our new bak- 
eries and for increased production covering increasing demand for our line 
of biscuit. 

The» volume of business o See the year has shown a steady growth over that 
of the preceding year s the new bakeries go into ——— year by year, 
each one dey elops em. new business, thereby increasing the total volume 
of business of the company. 

The new bakery at Philadelphia is designed to take care of increased 
business in the Philadelphia territory as well! as a rapidly growing business 
in the Southern States along the Atlantic seaboard. 

The new cracker bakery in Buffalo, N. Y., is nearing completion and we 


expect to have it running before next summer. 
The real estate and building occupied by the 

heretofore uader lease, was purchased during the 

the past six year s the company 


Mansfield. 
year. Grac 
has purchased nearly all of the 


Ohio, bakery. 
lually during 
bakeries that 





were formerly leased, or has replaced such bakeries with new buildings of 
modern construction, built and owned by the company. 
INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 
1925. 1922 1921 1920. 
Net profits ; $12,092,828 $11,024,989 $5,67 7.461 $5,543,120 
Preferred divs. (7%) 1,736,315 1.736.315 1, 736 15 1,736,315 
Common dividends 6.139.560 3" 069 TRO 2 046.520 2 046,520 
Rate of Common divs (12%) (814%) oc (7%o) 
3alance, surplus $4,216.953 $6,218,885 $1,894,626 $1,760,285 
Previous surplus___ 7.275.608 22,983, ite. 21,089,097 19.328,813 
Com. (stock) dividend ..----(756%)21,927 ,000 ee - 
Profit & loss, surplus_$11,492,561 $7,275,609 $22,983,724 $21,089,097 
BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets $s $ Liabilities- $ 
Plant, real estate, Preferred stock 24,804,500 24,804,500 
Machinery, &e .68,399,760 65,699,038 |Common stock 51,163,000 51,163,000 
U. 8. securities___13,300,764 14,569,309 Accounts payable 699,255 576,398 
Cash ‘ ...-- 3,277,344 2,533,525 | Common dividend, 
Stocks & securities (562 ,Oll 468,907' payable Jan.15-_ 1,534,890 1,534,890 
Acc’ts receivable. _ 3,273,483 3,275,586 Ins. & carton fac 
Raw mat'ls, sup- tory reserve 4,000,000 4,000,000 
plies, &c-.... . 6,580,844 4,408,031 Tax reserve 1,700,000 1,600,000 
Surp!us 11,492,561 7,275,609 
Total - .. 95,394,206 90,954,396 Total 95,394,206 90,954,396 
—V. 137, p. 1671. 


R. J. Reynolds Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1923.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1923. 1922. 92 


l 
*Net profit $23 039,876 $20,479,234 $16,258, 323 





Sundry items app. ‘to prior periods 1,513,562 
Undivided profits previous year- 4,915,222 12,122,425 2,064,102 
Total surplus- 221 $18,322,426 


$27, 955,098 $34,1 
1,400,000 1,4 bo: (000 1,400,000 
)9 600 ,000(12)7 ,800 ,000 (8)4,800,000 


(33 1-3 %)20,000,000 “s 


Total undivided profits_ - -$16,955,098 $4,915,222 $12,122,425 

* Net profits after deducting all charges and expenses of management 
and after making provision for intere.t, taxes ‘incl. Fed. and State income 
taxes), depreciation, advertising, &c 

Note.—Federa! income. excess profits and war profits taxes on earnings 
for all years up to Dec. 31 1923 have been paid or set aside in the above 
statement in maximum amounts ond poems tax adjustments should re- 
sult in a substantial increase in the undivided profits account. 


Deduct—Preferred dividends (7%) __ - 
Common dividends (12%) 

Stock div. in new Class B Com. stock 
paid on Common stocks- - 





BALANCE SHEET DEC. 31. 
1923. 1922. ! 1923. 1922. 
Assets— 3 $ | Létabilistes— & $ 
Real est., bidgs., | Pf. stk., 7% cum-_20,000,000 20,000,000 


machinery, &c__16,272,615 14,587,853 Common stock. __16 ‘000,000 10,000,000 





0 en ee 11,000,918 11,292,332 | New Class B Com- 

Accts. receivable. _ 12,729,067 10,446,785| mon stock. ___- 70,000 000 70,000,000 

Leaf tob. , supplies, | Accts. payable... 2,954,729 2,531,912 
mfd. prod., &c_85,573 052 72,947,610! Accrued interest, 

Inv. in non-com- taxes, &cC_____- 4,668,382 3,993,187 
petitive cos____ 2,311,702 2,311,702 bgp pte teeny 

Other accts. and & contingencies. 7,192,418 5,537,891 


notesreceivable_ 2,278,944 3,696 7e0| wae prof. (after 
Good-will, patents, | deduct'n of div 

&¢___________- 1,313,291 1,362,907| payable Jan. 1)- ‘16,955,098 4,915,222 
Prepd.int.,ins.,&c. 291,036 332 ,23% 3 | 





- 131,770,626 116 ,978 ,212 


116. p. 


131,770,626116.078.212| Total 
541. 


Endicott-Johnson Corporation. 
(Report for Year ended Dec. 31 1923.) 
COMPARATIVE INCOME ear FOR CALENDAR YEARS. 

















1923. 922 192 1920. 
Gross sales a______-_--- $66,565,812 $63. 659, ,076 $58,892.347 ! 4: 970,102 
Cost of sales & exps_b__ 60,184 341 53, 942.576 51.052,818 ,597 327 
Net profits... .-.--.- . $6,381,471 $9,716,500 $7,839,529 $4,372,775 
Provision for taxes____._ $1,029.902 $1,117,973 $1,230 552 $623,846 
Profit-sharing plan__- -_-- 1,197,290 2,956,809 3; 952.2 24 506,566 
Add'l profit sbare Pg ee 24,187 13, $43 91,921 
Workmen’s compere m.' cares ee: ee, 6 
Pref. dividends (7%) --- 932,517 974,990 1,003,852 1,042,125 
Common divs. (10%). . 2.024,471 1,685,731 1,686,790 1,601,750 
Retirem't of Pref. stock - 450,000 450,000 450,000 450,000 
Re tag Se $747,291 $2,2 56, 810 1. 502,246 $56,567 
Previous surplus- -----_- 5,075,285 2. ‘887.632 1,364,834 1,876,300 
pg ae eS eee sie 890,210 
Over-provided taxes__-_- Cr .165 Cr .378 19,221 8.52% 
Disc’t retired Pref. sth - - Dr.46,526 Dr.69,534 1,329 23,225 
[a Teibiss . leeetes. . atenee. _ominernd 1,490, 
Balance, surplus_ --~-- $5.776.215 $5.075,284 $2,887,632 $1,364,825 


a Sales of finished product and by-products to customers (net). 








b Iecluding all manufacturing, selling, and administration expenses, 
depreciation and interest charges (less miscellaneous income 
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BALANCE SHEET DECEMBER 31. 
1923. 1922. 
Assets— $ 3 
and, bidgs., ma 
chinery, &c 
ood-will _ _ 


1923. 1922. 
Liabilities— $ $s 
Preferred stock._y13,200,000 13,650,000 
..%14,262,924 13,887,014| Common stock__z20,253,000 16,856,850 

. 7,000,000 7,000,000} Notes payable____10,650,000 5,000,000 
nventories __ .-19,395,794 18,420,180 | Sundry creditors... 715,047 855,373 
cc’ts & notes rec., | Res. for adjust. of 
less $435,000 res_11,894,047 10,080,060 | 
ef. stk. acq'’d in 
anticip. of char- 
ter requirements _ 
Yorkers’ houses._.. 795,591 
ndry debtors __. 153,953 
ndry investm’ts as 
ash . . . 5,015,413 
ndicott W.W.Co. 00 594 
eferred charges 20 455 


purch. orders__. 

| Workmen's comp. 

| Dividends payable 

100,100! Accounts Payable. 

495,416 | Acceptances pay’'le salted 

99 059 | Profit-sharing plan 1,197,290 

16,500 | Reservesfortaxes. 992,021 

4,243 233 | Initial surplus _a2 653,156 

374,989) Appropriated sur 
158,125 plus 


‘ 


Current surplus 


15,000 
390 506 
739,110 
657 426 


250,000 
669 ,000 
426 629 
672 972 
2,956,809 
1,087 ,232 
6,024,526 


1,800 ,000 


1,350,000 
5,776,214 5, 


5 
075,284 


Total 59,038,771 54,874,676 Total 59,038,771 54,874,676 

a Initial surplus as of April 17 1919, $6,.024.526; less 20% stock dividend 
aid therefrom Feb. 15 1923 371,370. 

x Land, buildings, machinery and equipment, $17,910,569; less depre- 
iation amounting to $3,647.636. y Preferred stock authorized and issued, 
15,000,000: less retired and canceled. $1,800,000 z Common stock au- 
orized, $21,000,000: issued, 405.360 shares of $50 each, $20,268,900; 
pss stock in treasury, $15,000.—V. 117, p. 2459. 


$3 


American Wholesale Corporation. 

Report for Year ended Dec. 31 1923. 
INCOME ACCOUNT FOR CALENDAR YEARS. 

1923. 922. 1921. 
32.600.408 $30,028,337 $34.855.330 $25.57 
$2,113,584 $1,068,487 $411,965 

134.090 11.000 


265 000 
525,707 7)559 014 7)557 363 1575,235 


7ross sale; > 
otal earnings 

ederal taxes (est.) 

Preferred dividends. __¢ 

federal iaxes previous 
year (adj. 
isc. on Pref dr. 16,776 


. cr. 516 
stk. retired cr. 17,843 


Balance, surplus $1.341.235 $384,443 def$203.175 $50,538 
BALANCE SHEET DEC. 31. 
1923. 1922. 
Assets : $ 
Real estate, plants, 
&e s 


1923. 1922. 
Liahilitics $s ~ 
| Pref. 7° cum. stk. 7,471,100 b7,857,700 
2,666,928 2,727,875) Com. stk. (no par) c4,228,656 4,228,656 
5,194,112 4,203,192 | Notes payable... 2,950,000 3,410,000 
755,313 7,744,641 | Accounts payable 177,246 709,332 
19,265 17,267 | Deposit accounts 307,153 340,468 
2,432,995 3,362,015 | Other curr. liabil 114,390 52,627 
130,774 137,510 | Federal taxes (est.) 265,000 134,000 
391,531 337,772 | Dividends payable 130,744 137,510 
319,920 304,145 | Purchase money 
171,942 159,909| mortgages 
120,833 94,025 | Surplus- - 


nventories 

Otes & accts. rec 
nvestments 

Yash _ . ; 
‘ash dep. for div 
Bundry loans 
nv.inaffil. cos 
empl. sub. stock 


.290,500 
Deferred charges 


2,268,794 


.290,500 
927,559 


Total 19,203,583 19,088,351 


-19,203,583 19,088,351! ‘Total 
a After deducting $784,960 for depreciation. b Pref. stock authorized, 
9.000.000, less unissued, $500.000, and retired, $1,028,900. c¢ Common 
ock (no par) authorized. 150.000 shares; unissued, 54.096 shares; out- 
tanding, 95,904 shares.—V. 117, p. 2545. 


Manhattan Shirt Co., New York. 
(Annual Report—Fiscal Year ended Nov. 30 1923.) 
President Abram L. Leeds Jan. 12 wrote in brief: 

An examination of the results of the past_year will indicate the continued 
prosperity of the company. As a result of the year’s operations, dividend 
bf $3 dollars per share per ann. were maintained on the increased number of 
hares of Common stock, resulting from che Common stock dividends, 
geregating 37'4%, which you received last year, and a substantial amount 
dded to surplus. Orders in hand for the ensuing season wil! enable us to 
ontinue operating our plants at full capacity. 


ONSOL. INCOME & SURPLUS ACCT. FOR YEARS ENDING NOV. 30. 
1922-23. 1921-22. 1920-21. 1919-20. 
fo Se $2,070,427 $1,949,696 $1,445,869 eee CY 


Divs. on investments ___ 6,948 42% 
deb .97 ,823 deb.156,800 


nterest (net) deb .52,396 
$2,000,452 $1,354,994 $689 ,096 
Reserve for income and 
329,617 115,000 


excess profits taxes___ 250,000 f 
eferred divs. (7%)_-_- 565 107 ,026 112,000 112,000 
(7)350,002 (7)350,002 
$112,094 


ommon dividends ---(12%)846,695 (7)502,567 
$797,192 $1,022,107 $563 375 
1,625,647 1.479 ,494 
r. Cr .34,059 








Net income $1 896,700 





Balance, survlus 
ous surplus 
djustments 


1,128,028 2,192,385 
Cr .6,127 Cr.3,709 Cr.3 363 


Btock div. (3734 %) ---- 2,090,173 
Total profit &losssurp. $1,931,347 $1,128,028 $2,192,385 
CONSOLIDATED BALANCE SHEET NOV. 30. 
1923. 1922. | 1923. 
Ltabilittes— 


Assets— < 3 
Freferred stock ___b1,600,000 


nd,bidgs.,mach., 
&c., less depree. 1,487,554 1,327,251| Common stock... 7,090,173 
| Notes & accts. pay 


ade name, good- . 
wili & patterns. 5,000,000 5,000,000! & accrued accts. 3,139,623 

Mvestments.a_.. 115,426 213,141 Applied to retiring 

as 830,710 Preferred stock. 1,400,000 


b 969,940 
otes & sccounts | Reserve for Federal 
receivable 1,650,943! and N. Y. State 
4,826,055} taxes.........-. 

72,477 | Profit and loss__ __ 


13,920,577 | 





$1,625,646 


1922. 
$ 


1,600,000 
7,090,173 


2,437 376 
1,400,000 


250,000 


265,000 
1,931,348 


1,128,028 
15,411,144 13,920,577 


a Includes Manhattan Shirt Co. Preferred and Common stock purchased 
partly for retirement and partly for the accommodation of employees. 


b After redemption of $1,400,000 for retirement of Preferred Stock. 
V. 116, p. 623. 








15,411,144 Total 


Northern Securities Co., New York. 
(Annual Report—Year ended Dec. 31 1923.) 


President E. T. Nichols Jan. 10 wrote in substance: 


During tne year 1923 the company oas made no changes in its invest- 
nents nor in their cost. Certain changes have been made in tae company’s 
holdings of U. 8. certificates of indebtedness in which the company’s income 
has been temporarily placed pendi.g its distribution in dividends. 

During 1923 the company has received dividends aggregatiag 10% on its 
holding of stoc« of Chicago Burlington & Quincy RR.and 6% on its holding 
bf stock of tae Crow’s Nest Pass Coal Co. The Coal company has had a 

vear of normal operation and has made satisfactory earnings. It has 

eclared an extra dividend of 1% %. whicn will be received early in 1924 
hnd appear in our accounts for that year. While the greater use of oil as 
uel may diminish the amount of coal sold to some of its customers, the 
oal company anticipates a satisfatory business. 

Discouat on Canadian funds increased during the year, and che cost of 
oliection of the Coal company’s dividends incr2ased from $1,433 in 1922 
0 $3,513 in 1923. , 

Tne direcuors nave declared vuhe customary semi-annual dividend of 4% 
and an extra dividend of 2%, payable Jan. 101923. After payment of the 
above dividends, the reserve held for dividend paymeny, will be, after adding 

he extra dividend from the Coal company, somewhat larger than at the 
same dato in 1923. 











The usual comparative income account was published in 
V. 118, p. 211. 

BALANCE SHEET DEC. 31. 
1923. 1922. Liabilities— 
$85,048 $85,048 | Capital stock 
267,799 260,077 | Dividends unpaid. 


. 2,858,810 2,858,810) Balance, surplus... 3,111,19 
Crow’s Nest Pass | 
3,741,166 } 


. 3,741,166 
U.8.Cert.ofInd. 112,281 150,000 — ee. 
Suspense acct., &c. 734 524| Tot. (each side) _$7,065,839 $7,095,626 

Note.—The company on Dec. 31 1923. owned of C. B. & Q. RR. stock 
23,063 shares of $100 each shown in balance sheet as $2,858,810. Com- 
pany also owned on Dec. 31 1923 of the Crow's Nest Pass Coal Co. stock 
27.552 shares of $100 each, carried in balance sheet at $3,741,166. The 
last-named company, located in Fernie, B. C., has an authorized capital 
of $10,000,000 and subscribed capital of $6,212,667.—V. 118, p. 211. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
In the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘‘Chronicle”’ either under “Editorial Comment” or “Current 
Events and Discussions.” 

Authorized Statistics —The following is authorized by the C 
Division of the American Railway Association: 

Car Surplus.—The railroads on Dec. 31 had 312,338 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Ry. Assn. This was an increase of 74,995 over the number of surplus 
freight cars on Dec. 22. Of the total number, 129,963 were surplus box 
cars in good repair, an increase of 33.610 in approximately a week, while 
there also was an increase during the same period of 34,338 in the nubmer 
of surplus coal cars, which brought the total for that class of equipment 
to 149,409. Surplus stock cars on Dec. 31 totaled 16,120, an increase 
of 3,519 compared with the number on Dec. 22, while there also were 
10,006 surplus refrigerator cars or an increase of 1,795. 

Fire Destroys Large Dock of Chicago & Northerwestern Terminal at Ashiand, 
Wis.—Caused damaged estimated at $2,500,000, destroying *4 of Dock 
No. 2 on night of Jan. 16. “Evening Post” Jan. 17, p. 4. 

_New York Central to Equip 1,000 Miles with Automatic Train Controls.— 
Will cost about $5,000,000 and will be placed in operation this year on one 
division each of the N. Y. Central proper, Boston & Albany, Mictigan 
— Big Four and Pittsburgh & Lake Erie. New York ‘Times’ 
Jan. 12, p. 17. 

Electric Railways Broke Record for Passenger Traffic in 1923.—The electric 
railways of the country broke all records for passenger traffic last year, 
when almost 16 billion persons were carried, and big gains made in freight 
and express service, according to a review of electric railway progress 
issued yesterday by Britton I. Budd, President of the American Electric 
Ry. Assn. Mr. Budd’s estimate is based on a preliminary survey covering 
a third of the field, and he expects the final reports to bear up these figures. 
New York “Times” Jan. 17, p. 26. 

Locomotive Repair.—The railroads of United States on Jan. 1 had 10,375 
locomotives in need of repair, or 16.1%, of the ownership. This was a 
decrease of 498 under the number in need of repair on Dee. 15 at which 
time there were 10.873, or 16.9%. ‘The number of locomotives in need 
of repair on Jan. 1 1924 was a decrease of 5,174 under the number on the 
same day the previous year at which time there were 15,549. or 24.1%. 
Of the total number reported at the beginning of this year, 9,395, or 14.6%, 
were in need of heavy repair, a decrease of 409 compared with the number 
on Dec. 15. There was also a total of 980, or 1’ %, in need of light repair 
on Jan. 1, a decrease of 89 since Dec. 15. Reports showed 5,061 serviceable 
locomotives in storage or 1,069 locomotives in excess of the number in 
storage on Dec. 15. : ’ 

Pennsylvania RR. to Construct New Terminal in West Philadelphia.— 
Removal of Broad St. Station to West Philadelphia will straighten out 
main line of railroad. Subway tracks will be extended to permit operation 
of electric trains into central district for benefit of commuters. New ter- 
minal will house the offices of tue company. N. Y. **Times”’ Jan. 16, p. 1. 

Matters Covered in ‘‘Chronicle’’ Jan. 12.—-(a) Railroad gross and net 
earnings in November, p.132. (6) Therailroads—promoters of prosperity, 
p. 138. (c) U. 8. Supreme Court upholds constitutionality of ‘‘recapture 
clause’ of Transportation Act, p. 163. (d) Authority of South Carolina 
RR. Commission upheld by State Supreme Court—Transportation Act 
does not deprive States of their police power, p. 164. (e) Government's 
settlement of war-time claims of carriers against Railroad Administration— 
final cost to Government $1,696,000,000. (f) Organization of shippers 
regional advisory board for Middle Atlantic Coast States, p. 165. 


Atlantic Coast Electric Ry.—Proposed Merger.— 
See Utilities Power & Light Corp. below.—V. 117, p. 2541. 


Bangor Railway & Electric Cc.—Larnings.— 
12 Months cnding Nov. 30— 1923. 
Gross earnings_ np peg Pee Saas . $1,533,617 
Operating expenses 2 ; . $630,359 
Deoreciation _- - 119,790 


124,609 
$658,859 
285,008 


+n ----- $373,851 


Assets— 
Cost of charter___ 
Cash 


1923. 1922. 


9 
~ 
” 
‘ 


502 
3,141,124 





ar Service 


“114.718 
126.957 


$601,777 
285,014 


~ $306,763 





Net earnings----- 
Fixed charges - - - - 

Balance, surplus - - 
—V.116, p. 1274. 


Boston Elevated Ry.—Proposed Extensions.— 

The directors have accepted Chapter 480 of the Acts of 1923, under the 
authority of which the Dorchester tunnel is to be extended to a point south 
of Columbia Road, thence, on private right of way, parallel to the tracks 
of the Old Colony division of che N. Y. N. H. & Hartford RR. to Harrison 
St., and thence over the Shawmut branch of that railroad, to a transfer 
termina! in the vicinity of Peabody Square, Boston, Mass. Trains of sur- 
face cars will be operated over the remainder of the branch to the present. 
railroad station in Matvapan. ar] 

The City Council of Boston have accepted the Act and the board of trus- 
tees of the railway have for some time beeo urging the directors to do like— 
wise. The directors, however, felt that, as $1, ,000 of new capital for 
cars and other equipment would be made necessary to carry out this enter- 
prise, and no way of raising this capital has yet been found, careful consid- 
eration must be given the matter. 

The directors, in announcing their decision to Chairman Jackson of the 
Board of Public Trustees, said: ‘‘In view of tae financial situation of the 
company, the directors have been very reluctant to accept the Act for the 
extension of rapid transit facilities in Dorchester. This extension will not 
only call for a substantial additional capital expenditure, but is also likely 
to result in operating losses. 

“The directors understand that the present floating indebtedness of the 
company amounts to approximately $4,000,000, and that this amouat is 
likely to be substantially increased in the future by reason of commitments 
for further capital expenditures. The directors know of no securities whict 
the compaay is free and able to place at tae present time for the purpose of 
raising new capital, except about $500,000 of additional bonds, although 
they understand that the trustees propose to ask tae Legislature for author- 
ity to issue something like $2,000,000 additional bonds against the premiums 
paid in on the stock of the West End Street Ry. 

‘‘Wnhile the directors, in view of all the circumstances, have voted to 
accept the Act in question, they think it only fair to state that it is doubtful 
whether they will be willing to consent to any further extensions or addi- 
tions involving capital expenditures, so far as their consent is necessary, 
unless some satisfactory metnod is found for providing the necessary money 
for such expenditures.’’——-V. 117, p. 2768. 


Buffalo Creek RR.—Bonds Authorized.— 


The I.-S. C. Commission on Jan. 12 authorized the company to procure 
the authentication and delivery to it by the trustee of $1,000,000 Ist 
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Ref. Mtge. 5% bonds, to be held by it until the further order of the Com- 
mission.—V. 108, p. 1610. 


Buffalo & Susquehanna RR.—Listing, &c.— 

The New York Stock Exchange has authorized the listing of $4,000,000 
Pref. stock (par $100) and $3,000,000 Common stock (par $100) upon 
official notice of issuance of certificates for Pref. and Common stock, re- 
spectively, in exchange for outstanding voting trust certificates therefor. 

Income Account for Stated Periods. 

10 Mos. End. ———-Years Ended Dec. 

Oct. 31 '23. 1922. 1921. 
_.$2,.321,842 $1,676,044 $2,052,782 
-- 921,164 1,064,343 794,282 
Gross income__-_--_--_-_---$3,243,006 $2,740,387 $2,847,064 
Oper. exp., taxes, int., &c_. 2,462,334 2,011,035 2,649,907 
$197,157 


Net income.__-_--_- $780,672  %729,352 
Income applied to sinking 
34,951 38,091 33,727 


and other reserve funds 
Incomebal.transf.toP.&L. $745,721 $691,261 $163,430 


117, p. 2651. 


31——— 

1920. 

$2 683 ,424 
1,051,515 

$3 734,942 
3,147 .044 

$587 ,898 


28,896 


Perind— 
Operating revenues_-..- 
Other income 


$559 ,002 


Canadian National Railways.—New Financing Rumors. 

It is stated that the company is negotiating with both American and 
Canadian bankers for the sale of approximately $50,000,000 5% bonds.— 
V. 117. p. 1883. 


Capital Traction Co., Washington, D. C.—Report. 
Calendar Years— 1923. 1922. 1921. 1920. 
Operating revenue $4,842,619 $4,994,044 5,501,200 $5,466,518 
Operating expenses . $3,128,187 $3,167,211 $3,220,741 $3,302,062 
Taxes ee etd 409,031 436 ,093 573 520 541,728 
$1,390,739 $1,706,940 $1,622,729 

34,906 18,412 8,999 


$1,425,646 $1,725,351 $1,631,728 

303.251 ~ 302731 295°509 ~ ‘291/017 
18.523 17922 18.139 14638 
840,000 840 ,000 720,000 

$571,703 $606,072 


$264,991 
$1,354,567 $1,089,586 $693 ,544 


Operating income._.. $1,305,401 
Non-operating income _-- 34,725 


Gross income ---- ~~ - $1,340,126 
Interest ...... eee 
Rent for leased roads, &c. 
Dividends 








Balance, surplus 
oe ks. SUSE... 
—V. 117, p. 552. 


Carolina Power & Light Co.—Stock Changed.— 

The stockholders on Dec. 28 changed the authorized capital stock from 
$8,500,000 ($5,000,000 common and $3,500,000 preferred), par $100, to 
120,000 shares of no par vaiue (60,000 shares of common and 60,000 shares 
of preferred). The new stock is exchangeable for the old stock on a share- 
for-share basis. Compare V. 117, p. 1883. 


Central of Georgia Ry.—Pref. Stock Retired.— 

On Dec. 19 1923 all of the $15,000,000 6% Cumulative Preferred stock 
was retired and Common stock, share for share, issued in its place. 

L. A. Downs, Vice-Pres. & Gen. Mgr., has been elected President, to 
succeed the late William A. Winburn. H. D. Pollard, General Superin- 


tendent, was eppoteted General Manager and the office of General Super- 
intendent abolished.—V. 118, p. 201. 


Central Pacific Ry.—Tenders.— 

The company will until March 3 receive bids at its office, 165 Broadway, 
New York City, for the sale to it of First Refunding Mortgage bonds, dated 
Aug. 1 1899, to an amount snafficient to exhaust $25,198.—V.117,p.781,892, 


Central RR. Co. of New Jersey.— A ppointments.— 

Robert W. deForest having tendered his resignation as General Counsel 
as of Dec. 31 1923, the following appointments become effective as of 
Jan. 1 1924: George Holmes, General Counsel; Charles E. Miller, Gen- 
eral Attorney.—V. 117, p. 2768. 


Chicago & North Western Ry.—Bonds Authorized.— 

Tae I.-8. C. Commission on Jan. 7 authorized the company to procure 
authentication and delivery to its Treasurer of $3,150,000 Gen. Mtge. 
gold bonds of 1987, to be held until the further order of this Commission. 
—V.117, p. 2889, 2651. 


Chicago & Oak Park Elevated RR.— Sale.— 

The road has been sold at auction to the Chicago Rapid Transit Co. for 
$2,600,000, subject to the confirmation of the U. 8. District Court. This is 
part of the plan for the reorganization of the Chicago Elevated Railways. 

The committee representing holders of the $14,000,000 Chicago Elevated 
Rys. Collateral Trust Notes recently purchased the capital stocks of the 
other three operating companies at public sale held in New York Jan. 5. 
In accordance with the proposed reorganization plan, the various properties 
will be consolidated into one corporation, presumably the Chicago Rapid 
TransitCo. The Commonwealth Edison Co.., it is stated, which will receive 
stock in the new corporation in satisfaction of bills for elcetrical power 
aggregating nearly $9,500,000, will be the principal stockholder of the 
reorganized line.—V. 107, p. 1286. 


Chicago Rapid Transit Co.—New Company.— 
See Chicago & Oak Park Elevated RR. above.’ 


Chicago Union Station Co.—Bonds Sold.—Kuhn, Loeb 
& Co.; Lee, Higginson & Co., New York; Illinois Merchants 
Trust Co., Chicago; National City Co., and First National 
Bank, N .Y.,have sold at 9734 and int. $7,000,000 Ist Mtge. 
Gold 5s Series “‘B,’”’ due July 1 1963 (see adv. page). 

_ These bonds are part of an issue limited to $60,000,000 secured by 
first mortgage dated July 1 1915, made by the Station company to the 
Illinois Trust & Savings Bank, as trustee, of which, in addition to the 
present issue of $7,000,000 Series ‘‘B’’ 5% Gold bonds, there will be out- 
standing $30,850,000 Series ‘“‘A’’ 444% bonds, $6,150,000 Series ‘‘B”’ 
5% bonds, and $16,000,000 Series ‘‘C’’ 614% bonds. The present issue 
complet es the sale of bonds issuable under this mortgage except for $850,000 
of Series ‘A’’ 444% bonds which are held in the treasury. “he Series ‘‘B’’ 
bonds bear interest at the rate of 5% per annum, payable semi-annually 
(J. & J.). All or any part of the Series ‘‘B’’ 5% bonds are subject to 
redemption on any interest date at 105 and interest. Principal and interest 
are payable in gold without deduction for any tax or taxes (except any 
Federal income tax) which company or trustee may be required to pay 
or retain therefrom under any present or future law of the United States 
or of any State, county or municipality therein. Denom. c*r*$1,000 and 


’ Data from Letter of President Samuel Rea, Jan. 11 1924. 


Guaranty.—Unconditionally guaranteed, by endorsement, as to both 
pineal and interest, jointly and severally, by Chicago Burlington & 

uincy RR., Chicago Milwaukee & St. Paul Ry., Pittsburgh Cincinnati 
Chicago & St. Louis RR. and Pennsylvania Co., each of which companies 
owns one-fourth of the company’s outstanding $2,800,000 capital stock. 

Company .—Owns extensive station and terminal properties in Chicago, 
now under reconstruction, including the property heretofore used as a 
terminal by the guarantor companies, and properties adjacent thereto. 
The entire development extends for about 11 blocks from Carroll Ave. 
to West 12th St., principally between the Chicago River and North and 
South Canal Sts., and including the present city block bounded by West 
Adams, West Jackson, Clinton and North Canal Sts., on all of which 
pocuarses foublect as to certain parts thereof to easements of no material 

portance) the bonds are secured by a first mortgage. The terminal 
pro es have in larger part continued in use during the construction 
period, and work upon the station and appurtenant facilities is progressing 
satisfactorily and it is expected will be completed early in 1925. 

Purpose.—To place the company in funds to be used for these additional 
capital expenditures now being made. 

Fe mp to “oes “ A necessary public authorities. 

Listing.—Application w e made to list the bonds on the New York 
Stock Exchange.—V 117, p. 780 


$1,524,240 





Colorado & Southern Ry.— Acquisition of Control, &c.— 

Tne I.-S. C. Commission on Jan. 8 granted authority (1) to Wichita Fall 
& O«lahoma Ry. to issue (a) not exceeding $6,000 Common stock anc 
b) not exceeding $96,500 Ist Mtge. 6% gold coupon bonds; and (2) to ths 
Wichita Falls & Oklahoma RR. of Okla. to issue (a) not exceeding $7 ,50( 
Common stock and (5) not exceeding $326,000 Ist Mtge. 6% gold coupor 
bonds, said securities to be sold, subject to certain conditions, to the Colo 
rado & Southern Ry. at par. 

The Commission also granted authority to Colorado & Southern Ry 
for the purpose of reimbursing its treasury for expenditures made in ac 
quiring the aforesaid securities to procure authentication and delivery t« 
its treasury of not exceeding $436,000 Ref. & Ext. 444% gold bonds, to b 
held in the treasury until the further order of the Commission. 

The Commission also approved and autaorized the acquisition by_the 
Colorado & Southern Ry. of control of the Wichita Falls & Oxlahoma RR 
of Okla. and tne purchase of its capital stock.—V. 117, p. 2541. 


Commonwealth Power, Ry. & Light Co.— Distributior 
of Common Stock of Commonwealth Power Corp. and Capita 
Stock of Electric Ry. Securities Co.—President io. E. Hardy 
in a letter to stockholders Jan. 15 says: 


In May 1922 directors determined to separate the ownership of it¢ 
controlled companies engaged in the electric fight. power and gas business 
from those engaged solely in the electric railway business. To this en 
the Commonwealth Power Corp. was organized and to it was conveyed 
the securities representing the electric light, power and gas properties 
All of the capital stock of the Commonwealth Power Corp. was placed 
in the treasury of the Commonwealth Power, Ry. & Light Co. 

In November 1922 company offered the 6% Preferred stock of the 
Commonwealth Power Corp. to the holders of the 6% Preferred stock o 
the company upon surrender of their Preferred stock together with accrued 
dividends thereon and scrip held by them or cash in lieu thereof. Th 
exchange has been practically effected, 98.52% of Preferred stock having 
been acquired and cancelled. and for the remaining 1.48% sufficient 
Preferred stock of the Commonwealth Power Corp. has been reserved. 

On Nov. 27 1922 company as seller entered into contract with thg 
Commonwealth Power gy as buyer under which your company sold 
its interest in the United Appliance Co. and certain coal properties for 
$2,081,276 to be paid in accordance with the following provision: 

‘$1,281,276 in cash or New York funds on or before May 1 1924; and 
$800,000 on or before May 1 1924 in cash or at the option of the buyer 
in its Common stock without nominal or par value at $25 per share, pro 
vided, however, that the seller, at its option, may require the buyer to 
make such payment of $800,000 when due in its said no par value Common 
stock at $35 per share;”’ 

Your company has elected to exercise the above option to the extent 
of 20,000 shares Commonwealth Power Corp. Common stock, and has 
contracted to sell said shares to Hodenpyl, Hardy & Co., Inc., at the 
same price, $35 per share. The $700,000. roceeds will be applied toward 
the liquidation of your company’s own obligations. 

The company is effecting the organization of a new company to bé 
called Electric Railway Securities Co. (or some other suitable name), which 
company, directly or through a subsidiary company, will acquire all the 
remaining assets of the company—excepting Common stock of the Com 
monwealth Power Corp. equal to one share for each share of Common 
stock of your company outstanding—and will assume all remaining 
liabilities of your company. Your company will receive the entire capita 
stock of the Electric Railway Securities Co. equal to one-half share foi 
each share of Common stock of your company outstanding. 

In order to carry out its contract obligation to deliver its stock as above 
it is necessary for the Commonwealth Power Corp. (see under ‘‘ Industrials 
below) to increase its Common stock from 180,000 shares to 200,000 
shares. When the necessary action has been taken, company will be 
able to make pro rata distribution to its Common stockholders of one 
share Commonwealth Power Corp. Common stock and \% share Electri 
Railway Securities Co. capital stock for each share of Common stock o 
Commonwealth Power, Ry. & Light Co. surrendered for cancellation 
and upon completion of this distribution company will be dissolved. 

An initial dividend of $1 per share has been declared on the Common 
stock of the Commonwealth Power Corp. for the quarter ending Apri 
30 1924 jevems May 1 1924 to holders of record April 18.—V. 115, p 
2904, 2684. 

Connecticut Company.—Lease Approved.— 

The Connecticut P. U. Commission has approved the lease by the com 
pany to the New Yorn & Stamford Ry. of a track in Stamford, Conn. 


extending to the New York State line. The lease is for 5 years at $10,000 
a year (‘Electric Ry. Journal’’).—V. 117, p. 1461. 


Eastern Massachusetts Street Ry.— Dividends.— 

The Public Trustees have declared a dividend of 3% on the Sinking Fund 
and Ist Pref. stock, payable Feb. 1 to holders of record Jan. 21, and a divi- 
dend of 3% on the Preferred ‘‘B’’ stock, payable Feb. 15 te holders of record 
Jan. 31. Like amounts were paid in Aug. last.—V. 117, p. 2889. 


Electric Railway Securities Co.—To be Organized to 
Acquire Certain Assets of Commonwealth Power, Ry. & Lt. Co. 

See Commonwealth Power, Ry. & Light Co. above. 

Electric Railway Lines.—Receiverships, &c., in 1923.— 
The “Electric Railway Journal,” Jan. 5, reports in substance: 

The general improvement of conditions in the electric railway industry is 
reflected by the marked reduction in the number of properties remaining in 
receivership at the close of the year ending Dec. 31 1923. ‘The failures 
during the year were less in number than in any year since 1910 and the 
track mileage and amount of capital involved is the lowest since this pape 
began publishing the record, in 1909. 

The improving condition of the industry is perhaps even better shown b 
the large number of foreclosure sales during the year, preparatory to reor 
ganization. The total number of sales. and the figures involved, show a 
material increase over several years previous. Practically all the roads 
involved in such sales are out of receiverships, have been reorganized and 
are now able to meet their obligations as they come due. ; 

_ No city systems of any great importance went into the hands of receivers 
in 1923. he largest company in point of capital involved that went into 
receivership during the year was the Washington-Virginia Ry., which oper 
ates 40 miles of interurban lines running out from Washington, D. C.. into 
Virginia. In point of track mileage the Morris County Traction Go. 
eens 69 miles of interurban lines in northern New Jersey, was the 
argest. 

Record of Electric Railway Receiverships. 

y 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 

No. of cos. 10 27 5 21 2s 8 19 19 : 

Miles track. 362 1,152 359 1,177 2,017 3,781 1,065 986 69: 

Annual Record of Electric Railway Foreclosure Sales. 

Year— 1914. 1915. 1916. 1917. 1918. 1919. 1920. 1921. 192 

No. of cos. 11 19 19 26 23 29 13 13 ‘ 
Miles track. 181 308 430 745 524 2,675 259 
Electric Railway Receiverships in 1923 


Years— 


Denver & Intermountain RR 
Washington-Virginia Ry 
DeKalb-Syca. & Interur. Tr. Co., 
Galesburg & Kewanee Elec. Ry... 14 
Henderson Traction Co 
Owensboro City RR 
Morris County Traction Co Total for 1923 (12 companies) _ . 333.63 
Abandonments—Entire Year of 1923. 

{Includes only companies whose entire traction property has been dis 

mantled or permanently abandoned and not likely to resume operation.] 


: New York & Queens County Ry_. 43.65 
N.Y. & Long Island Traction Co. 50.76 
Dayton Springf. & Xenia Sou. Ry. 27.9 
Hocking-Sunday Creek Trac. Co__ 14.99 

00, Norwalk & Shelby RR 


Douglas Traction & Light Co., Douglas, Ariz 

*Nevada County Traction Co., Grass Valley, Calif 

Fort Scott & Nevada Light, Heat, Water & Plwer Co., Nevada, Mo__ 
Jersey Central Traction Co., Keyport, N. J 

*Twin State Gas & Electric Co., Brattleboro, Vt 


Total for 1923 (five companies) 


* Now operating bus line. 
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Electric Railway Abandonments (Partial), 
[Includes all pieces of track sidings, yards, &c. 


1923. 
, permanently abandoned— 











companies arranged alphabetically by States.} 

(1) Lines Abandoned— Miles .| Miles 
Birmingham-Tidewater Ry--.----- 0.06 | Panama Electric Co______..._.--. 1.27 
Pacific Electric Co._...........- 12.62) North Branch Transit Co_____.-.-. 0.34 
Birmingham Ry., Light & Pow__- 0.21) Buffalo & Lake Erie Traction Co_. 3.50 
Petaluma & Santa Rosa RR_._.... 0.03) Conestoga Traction Co________-_- 0.07 
San Diego Electric Ry_...----.--- 1.88| Allegheny Valley Street Ry., Pa- 2.55 
Boulder Street Ry- pins cians 0.34 | Citizens Traction Co ph ELS 0.90 
Denver & Intermountat D RS. co 0.64) Philadelphia Rapid Transit Co... 1.65 
Denver Tramway Co.....------- 1.34| Pittsburgh Railways.__.___...-- 1.59 
Trinidad E ~~ c. Transm. Ry.& Gas 3.50)| Reading Transit & Light Co__-_-- 0.41 
Connecticut Co_- Se ee 0.50 
 * & . Hartford RR- oce- 106) Manila Bisctric Co. .........---- 0.95 
Shore Line Electric Ry-_--------- 25.45| Charleston Consol. Ry. & Ltg.Co- 2.44 
Washington Ry. & Elec. Co____-.- 4.00! Dallas Railway..._....____-- 1.54 
Jacksonviile Traction Co-__...---- 0.34} Texas Electric Ry._.........-.--- 1.03 
Munic. Ry. of St. Petersburg, Fla. 0.34) El Paso Electric Ry________---_-- 0.33 
Columbus Electric & Power Co... 0.72! Marshall Traction Co.. 0.11 
Macon Railway & Light Co____._. 1.00) San Antonio Public Service 2C 0. 0.27 
Chicago & Interurban Traction Co. 0.42) Wichita Falls Traction Co____. 0.40 
Chicago Milwaukee & St. PaulRy-. 0.30) Rutland Ry., Light & Power Co 1.40 
Chicago Railways, Chicago, Ill... 0.01! Virginia Railw: ay & Power Co_... 0.80 
Rockford & Interurban Ry....... 2.42/ Puget Sound Internat. Ry.& Pow. 9.00 
Tri-City Ry. of [Mlinois.__.....--- 4.90! Pacific Northwest Traction Co... 1.43 
Illinois Power Co . 1.05) Seattle Municipal Street Ry__---- 1.50 
Indiana Service Corp. 4.09 | Spokane United Railways__- 11.79 
Tri-City Ry. Co. of lowa 1.13| Yakima Valley Transportation Co. 0.59 
Des Moines City Ry__-- 0.20 | Charleston Interurban RR------- 0.34 
Dubuque Electric Co_____.- __-_ 1.00 | West Virginia Utilities Co____-_-_- 3.50 
Waterloo Cedar Falls & North Ry. 0.11 | City Railway-_- ae) ae eS 
Kentucky Traction & Termine 1Co. 0.68! Wisconsin Trac., Lt., Heat & Pow. 0.04 
Louisville & Interurban RR 0.17 | Wisconsin Public Service Corp__.., 0.07 
Louisville Raliway coke .. 4.14) Milwaukee Electric Ry. & Lt. Co. 0.98 
New Orleans Public Service, Inc-_ 3.15] Sheridan OE a 2.00 
TCE Dtth.. saneeece “ 0.27 Canada— 

United Railways & Elec tric Co_._ 0.50 British Clumbis Electric Ry.,Ltd. 0.88 
Eastern Massachusetts Street Ry. 8.82| Suburban Rapid Transit Co_----- 0.39 
Boston Elevated Ry.-.-........-- 6 .64| New Brunswick Power Co_-_----- 0.39 
Northampton Street Ry 0.09} Hamilton & Dundas Street Ry- 4.84 
New Bedford & Onset Street Ry - 1.00 | Sarnia Street Ry Se | 
OLS Ea 0.05 Montreal Tramways "gages 0.99 
Berkshire Street Ry_.__..----- 6.26 | Regina Municipal Ry_-....------ 0.58 
Springfield Street Ry_.........-- 0.99 | me 
Department of Street Railways-- a Se eee 240.65 
es Cet Bt... Co comoscene 0.48 

OE eee 0.37} (2) Lines Suspended—-* 

Jackson Public Service Co__._.... 0.50) Tucson Rapid Transit Co___.---- 1.00 
Vicksburg Light & Traction Co__.- 1.50| Monterey & Pacific Grove Ry.Co. 4.50 
The Helena Light & Ry. Co___- 2.02 | Trinidad Elec. Transmission Ry. & 
Dover Somersworth & Roch. St Ry i's = =e 5.50 
Pennsylvania-New Jersey Ry ow ee Line Electric Ry_...-..---. 13.63 
Auburn & Syracuse Electric RR_. 0.25| Galesburg & Kewanee Electric Ry. 14.00 
Brooklyn City RR____---- 1.50 | Illinois Power Co- a 
Southern New York Power & Ry. Eastern Massachusetts Street Ry- 5.04 


Corp 2.47 | Massachusctts Northeastern St. -" 6. 22 


New York State Rys., Rochester__ 1.04| Lakewood & Coast Electric Co- 1.00 
New York State Rys., Syracuse... 0.04)| Public Service Ry___...__.------ 5.00 
Syracuse & Eastern RR____-.-_- . 0.45) Orange County Traction Co_ 20.82 


New York State Rys., Utica 0.39 | Cleveland Southwest. & C olum. Ry 2 


Tidewater Power Co 7 1.00 | Columbus Newark & Zanes. El. Ry 4.80 
Cincinnati Lawrence burg & Aurora | Indiana Colum. & East. Trac. Co. 10.45 

Electric Street RR.........-.-- 0.90 | Youngstown Municipal Ry. Co... 2.00 
Cincinnati Traction Co______-- 1.16 | Highland Grove Traction Co-_---- 3.00 
S| ae N 0.30 | Citizens Traction Co___.__.----- 34.70 
Dayton & Western Traction Co- 1.20 | Philadelphia Rapid Transit Co... 2.86 
Ind. Colum. & Eastern Trac. Co 14.35) | Northumberland County Ry----- 1.00 
Community Traction Co______--- 1.39 | United Electric Railways ‘ 1.07 
Cleveland Painesville & East. RR- ? 50 | South Caro. Light, Pow. & Rys.C 0 10.00 
Shawnee-Tecumseh Traction Co__ 1.91} Rutland Ry., Light & Power Co__ 27.10 
Oklahoma Union Ry _-_-.-.------- 0.12| Hamilton & Dundas Electric Ry_- 5.57 
Portiand Ry., Light & PowerCo_. 0.39) — 
Southern Pacific Co. (Portl’'d Div.) 0. 44| Total (18 companies) ___._._-.-- 211.92 


* Includes miles of track on which companies have ceased to operate, but 
which have not been permanently abandoned or ripped up. 


Fort Wayne & Northwestern Ry. Co.—Tenders.— 

The Equitable Trust Co. of New York, 37 Wall St., N. Y. City, trustee, 
will until Feb. 6 receive bids for the sale to it of Ist mtge. 30-year gold bonds, 
dated April 1 1923, to an amount sufficient to exhaust $3 ,972.—V. 98, p.911. 


Galesburg & Kewanee Electric Ry.—Sale.— 
Dave Wine of Kewanee, Ill., recently purchased the a of the com- 
pany for $50,000. Operations have been suspended.—V. 117 . 1662. 


Georgia Northern Ry.—Bonds Authorized.— 

The I.-S. C. C ommiss ion on Jaa. 11 authorized the company to sell 
not exceeding $35,000 Ist Mtge. 6° boads at not less than 90, the proceeds 
to be used in re imbursement of its tceasury for expenditures made for 
additions and betterments.—V. 116, p. 2129. 


Groton & Stonington Traction Co.—Defauli—Protec- 


tive Commiitee.— 
The holders of the 5% First Mortgage Gold Bonds of the Groton & Ston- 
ington ees t Ry., due Juiy 1 1924, are notified that the company failed to 
pay the Jan. 1] interest on these bonds. The following, at the request of a 
number of bondholders, have consented to act as bondholders’ protective 
committee, and urge owners of these securities to communicate at once 
with members of the committee in order that united action may be taken 
for the protection of af 
Commilttee.—Clarence 
(of Clarence E. 


New Haven, Conn. 
; C. Royce Boss, 


Thompson, 
edhe & Sons. 


159 Court St., 
investment brokers 


Norwich, Conn. (of A. B. Lecah & Co.); P. LeRoy Harwood. New London, 
Conn. (V.-Pres. & Treas. Mariners Savings Bank, Chairman Winthrop 
Trust Co.); with Waller, Waller, Avery & Galup, Plant Bldg., New Lon- 


don, counsel. 
Depositaries: National Tradesmen’s Bank & Trust Co., 
Conn., and Winthrop Trust Co., New London, Conn. 
The property on which the above bonds are secured was formerly a part 
of the Shore Line Electric Ry. of Connectucut, but, owing to the receivership 
of that system, the property securing the above bonds was sold to the 
Groton & Stonington Traction Co. early in 1923.—V. 116, p. 615. 


Guayaquil & Quito Ry.—Tenders.— 

The thirtieth half-yearly amortization of the 6% Prior Lien Mtge. gold 
bonds took place on Jan. 16 at the banking nouse of Glyn, Mills, Currie, 
Holt & Co., new. by public tender, the amount to be applied being 
£18,188 16s. 2d-- BEe, Bs 


gee Creek Traction Co.—Receivership.— 

Fred Alderman of Athens, Ohio, has been named receiver for the com- 
pany.—V. 99, p. 608 

Interstate Public Service Co.—To Issue Bonds, &c.— 

The company has applied to the Indiana P. S. Comnission for authority 
to issue $2,750,000 of 6 467 4, bonds at 87 % and $695,800 Common, Preferred 
or Prior Lien stock at 7! 5. The proc eeds will be used to refund present 
securities and for additions and betterments. 

President Harry Reid announces that the company will build an electric 
transmission line (about 65 miles long) to cost approximately $500,000, 
from Jeffersonville to Scottsburg and Bedford, Ind.—V. 1158, p. 85. 


Lehigh Valley RR. A pproved—New Officer. 

The stockholders have Pon: a resolution giving the directors full 
authority to carry out the decree of ~*~ C curt segregating the coal properties 
from the railroad. (See also V. 117, § 

Clayton EF. Hildum has been devles 2 “Vice- President. Mr. Hildun, 
who has been Comptroller of the company, will continue in that office. 
The company. = henceforth have four instead of three vice-presidents. 
—V. 118, p. 202 


Louisville Henderson & St. Louis Ry.—J/nitial Div.— 


New Haven, 


32 





The roadfis controlled , by Louisville & Nashville 
RR.—V.4112, p..1978 


Manhattan aliens Listing.— 

The New York Stock Exchange has authorized the listing of $2,000,000 

additional capital stock with modified guaranty on official notice of issuance 

for outstanding certificates of deposit of Equitable Trust Co. for capital 

stock of the company, making x the total applied for with modified cuaranty 
$57,383.100.—V. 117, p. 2769, 2653. 


Mississippi Valley Electric Co.— Fares Increased .— 
The company recently increased its fare in Iowa Ae ity from 5 cents to 
7 cents, with 4 tickets for 25 cents.—V. 117, p. 199 


Muskogee Electric Traction Co.— Tenders. — 

‘The Equitable Trust Co. of New York, 37 Wall St., N. Y. City, trustee, 
will until Jan. 30 receive bids for the sale to it of Ist Mtge. 5% 8. gold 
bonds, dated May 1 1912, to an amount sufficient to exhaust $6. 435 at 
a price not exceeding 105 and interest.—V. 116, p. 77. 


National Rys. of Mexico.—Readjustment of Debt.— 
The international committee of bankers on Mexico announces that 
deposits of bonds under the plan for the readjustment of the Mexican debt 
will be accepted after Jan. 15 1924 only upon payment of an additional 
charge of 4° of the principal amount of the bond: 3 pre sented for deposit. 
Such additional charge wil! be payable in the currency of greatest value 
expressed in suc h bonds but will be collected in the c urrency y of the country 
ia which the bonds are deposited at the current exchange rates. 

rhe committee reserves the right, in its sole discretion and without 
notice, to impose additional terms and conditions or to decline at any 
time to accept further deposits of bonds.—V. 118, p. 85. 


New Jersey & Pennsylvania Trac. Co.—Exch. of Bonds 


through stock ownership, 





See Trenton-Princeton Traction Co. below V. 116, p. 1412. 
New Orleans Public Service ey nei 
12 Mos. end. Sept. 30'23 Railway. Electric. Gas. All Depts. 


Operating revenue ¥ 
Oper. exp., incl. renewals 
& replacements reserve. 


$7,571,570 $3,914,109 $2,743,750 $14,229,420 


2 1,686,908 9,247,215 


229 132 














Net operating revenue. oe 240), 385 $1, 684, 977 $1 0! 56,842 $4,982,205 
Taxes & uncollectible con- 

sumers’ accounts_ ___ x862,258 451,930 321 ,293 1,635,482 

Net operating income -__$1,378,127 $1,233,047 735,549 $3,346,723 
Miscellaneous income -_ 93,502 28,239 33,642 55,384 

Gross corporate income.$1,471,629 $1,261,286 $769,191 $2,502,107 
I Ga ie 2 


,176,211 
Balance available for sinking fund requirements, dividends 
anes — reserve, in accordance with Ordinance No. 6822 


118, p. 202. 


$1,325,896 
x Represents taxes only.—V. 


New Orleans Texas & Mexico Ry.—Stock, Div., &c.— 

The stockholders will vote Feb. 4 on approving the issuance of $1,500,000 
additional capital stock in the form of a 10% stock dividend. 

The stockholders will also vote on authorizing a new mortgage to secure 
an issue of bonds not to exceed $50,000,000 to be issued from time to time. 
It is proposed to issue and reserve not to exceed $7,500,000 of the bonds 
for the purpose of refunding the Ist Mtge. bonds due in 1925 and to issue 
and reserve not to exceed $13,500,000 to refund a like amount of 5% 
income bonds. The remainder of the bonds will be issuable for the .acaulst- 
tion of new properties and for additions and betterments.——V. 118 85. 


New York & Stamford Ry.—Leases Track.— 


See Connecticut Company above.—V. 110, p. 2193. 
Norfolk & Western Ry.— Equip. Trusts Offered.—Red- 
mond & Co., First National Bank, Equitable Trust Co., 
Harris, Forbes & Co. and Freeman & Co. are offering at 
prices to yield from 414% to 4.95%, according to maturity, 
$7,200,000 414% Equip. ‘Trust Ctfs., series of 1923, maturing 
$800, 000 annually Feb. 1 1925 to 1933 incl. (See adv. pages) 


The ¢ sertificates are secured on 12 mountain type passenger locomotives, 
30 Mallet freight locomotives, 1,000 steel undreframe box cars (100,000 lbs. 
capacity), 2,000 all-steel hopper ears (140.000 Ibs. neal ). For further 
details see adv ertising pages above.—V. 118, p. 85. 


Northern Indiana Ry.—Acquires Bus Lines.— 

The company has adsorbed the Lee bus lines and wil! make them a part 
of — transportation system by running them into districts built up during 
the last three years of industrial expansion. The ate lines to Cassopolis 
and Dowagiac, Mich., were included in the merger. . 107, p. 1004. 


Northern Ohio Trac. & Light on Sane Ultimatum.— 


Under the provisions of an ordinance passed by the City Council of 
Akron, Ohio, on Jan. 15. the company must accept by Jan. 21 a tem- 
porary 5-cent fare grant for two months, starting Feb. 1, or remove its 
tracks, trolleys lines, poles and other street car equipment from the streets 
of the city.—V. 118, p. 203. 


Northern Pacific RR.—Salaries & Wages, &¢.— 


The company’s officials have made public a report show ing that approxi- 
mately half of every dollar the company earned in 1922 was paid out in 
salaries and wages to its 28,000 employees. Just how the company spent 
each dollar it received is explained as follows in the report: 45 cents was 
paid to employees, 28 cents was paid for fuel for locomotives and supplies 
used in railroad operation; 15 cents was required to pay interest on borrowed 
money; 8 cents and three mills was paid as taxes _to municipal, State and 
Federal governments: the remaining 3 cents and 7 mills was available for 
dividends to the company’s 38,000 stoc kholders, 

In 1916 the net railway operating income of the company was $33 .446 ,000; 
in 1922 it was $19,450,000, a decrease of $13,996, 000—or 42%. This 
decrease is largely due to_ the increased costs for labor, materials and 
supplies. and to the unparalleled rise in tax bills. 

The Northern Pacific payroll, which in 1915 sergnted, S34. 486.000, 
increased in 1922 to $45,226,134, an increase of $20,740.13 

Mikado engines, which in 1910 cost $21,000 each, cost $63, ‘500 in 1922 
and during the same period the Pacific type of engine increased from 
$20.000 to $60.000. 

In 1912 the company was paying $850 for box cars, which in 1922 cost 
$2,350: $1.300 for refrigerator cars now selling for $2,500: and $1,080 for 
gondola cars which now cost $1,650. Automobile cars in 1912 cost $1,060, 
now $2,000. Standard passenger coaches have gone up from $11,000 to 
$30,000, baggage cars from $7,500 to $20,000. And so with all things 
purchased in connection with operating the road—prices have doubled 
and trebled. 

And while net earnings have been diminishing, 
an umyprecedented rate. In 1917, 
compauy had left $34,927,000 out of which it paid taxes of $7 
1922 it “had left $23 421,355, out of which it paid 
—V. 118, p. 86. 


Ohio Traction Co., Cincinnati, O.—Eztension of Notes. 

An extension of 19 months has been granted by the Fifth-Third National 
Bank, Cincinnati, to the company on $600,000 notes, executed by the 
company and hela. a the bank. According to officials of the Cincinnati 
Traction Co., the majority stock of which company is owned by the Ohio 
Traction Co., the notes represent the balance due on an original issue of 
$845,000 7°% notes and, authorized in 1920 by William C. Culkins, then 
Director of Street Railroads for Cincinnati — (‘Electric Ry. Journal’’). 
—V. 117, p. 554. 

Oregon Electric Ry.—J/nterest Paid.— 

The interest due Nov. 1 1923 on the ist Mtge. 5% 
1933, has been paid.—V. 117, p. 2543. 


Ottawa Electric Ry.—New Franchise Approved.— 








taxes have mounted at 
after paying operating expenses, the 
.203,316. In 
$8,365,470 in taxes. 


Gold bonds, maturing 





The company has declared an initial dividend of 4% on the $2,000,000 
5% Non-Cumul. Pref. stock, payable Feb. 15 to holders of record Feb .1. 





The citizens of Ottawa, Ont., on Jan. 7 voted to grant the company a 
new franchise, under which it will be allowed to charge a 5-cent fare for 
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5 years, with the Sunday and limited vickets discontinued. Besides retain- 
ing and guaranteeing the 5-cent fare for 5 years, the agreement binds tne 
company to the construction of 17 miles of track and the purchase of 47 
passenger cars at an outlay of $1,500,000. 

During 1923 the company made two offers to the city of Ottawa—one 
was a ‘‘service-at-cost” plan and the other an offer to sell. Both were re- 
jected. The old agreement provided that the city of Ottawa might buy 
the railway at the end of any 5-year period after Aug. 1923, the price to be 
set by a board of arbitration. Under the new agreement the city has the 
right to buy at stated periods and under the same terms.—V. 117, p. 554. 


Pennsylvania & Ohio Traction Co.—Ahandonment.— 

The company has applied to the Ohio P. U. Commission for authority 
to abandon its service between Conneaut, Ashtabula and Jefferson, Ohio 
The road, which now is in receiver’s hands, declared that it has been operat- 
ing at a deficit for the last few years. The total deficit from July 17 1923, 
when the receiver took charge, to Nov. 30 was alleged to have been $8,956. | 

V.111, p. 1662 


| 
Pere Marquette Railway.—Bonds Authorized.— 
The 1.-S. C. Commission on Jan. 9 authorized the company to sell 
$6 064,000 Ist Mtge. 5% Gold bonds, Series ‘‘A,"’ said bonds to be sold | 








at any time not later than June 30 1924 at not less than 90 and interest 
and to pledge and repledge all or any part of said bonds at any time, until 
otherwise ordered, as collateral security for certain notes which may be 
issued.—-V. 118, p. 203. 


Philadelphia Rapid Transit Co.—To Increase Debt.— 
The stockholders will vote March 19 on increasing the indebtedness of | 
the company from $15,000,000 to $25.000,000.—-V. 118, p. 203. 


Pittsburgh (Pa.) Rys.—General Manager.— 


The receivers have appointed F. B. Phillips General Manager to succeed 
the late P. N. Jones.—V. 117, p. 2771. 


Railroad Receiverships and Foreclosure Sales—1923. 


The “Railway Age’ compilation shows that there were at the end of | 
1923 63 roads in receivership as compared with 68 at the end of 1922. 
The operated mileage in the hands of receivers as of Dec. 31 1923 totaled 
12,949. This compared with 15,596 at the end of 1922 and represented | 
the smallest mileage in the hands of the receivers since 1912. There were 
placed in receivership in 1923 only ten roads with a total operated mileage 
of 2,218. Of this total mileage, the larger part was included in the lines | 
of the Minneapolis & St. Louis which to be exact made up 1,650 miles, or 
pgenmatey four-fifths of the total. 

toads sold at foreclosure totaled eight, with an operated mileage of | 
637. No large road was included, the largest of the eight being the Fort 
Smith & Western which operates 250 miles. 


Receiverships Established in 1923 (Mileage Included 2,218 Miles). 


Denison Bonham & New Or] 29! Minneapolis & St. Louis 1,650 
Gainesville & Northwestern ___ 37 | Missouri Kansas & Texas Ry 119 
Kalamazoo Lake Shore & Chic 17 | Sandy River & Rangeley Lakes. 104 | 
Kansas & Oklahoma 19{Tallulah Falls Ry 57 


Keokuk & Des Moines 162!Wellington & Powellsville 24 
Foreclosure Sales in 1923 (Mileage Included 637 Miles). | 


Oarolina & Yadkin River . 36|Maryland Delaware & Virginia__ 83 
Columbus & Greenville 168|Morgantown & Wheeling__._____ 27 
Fort Smith & Westerp 250|Rome & Northern_______- cn a 
Marion & Rye Valley. 27 |Savannah & Southern . 32 


Reading Co.—Nolice of Exchange of Bonds under Dissolu- 
tion Decree.—The formal notice to the holders of Gen. 
Mtge. 4% Gold bonds of Reading Co. and the Philadelphia 
& Reading Coal & Iron Co., issued under the general mort- 
gage dated Jan. 5 1897, advising them of the terms of the 
exchange of their securities for bonds in the Reading Co. 
and the Coal company, in accordance with the dissolution 
decree, is given in the advertising pages of this issue. Com- 
pare also V. 118, p. 203. 


St. Louis & Jennings Ry.—To Dismantle Road.— 

W. J. Stedelin of St. Louis, Mo., who recently purchased the line. has 
applied to the Missouri P. 8S. Commission for authority to dismantle and 
sel me road for junk to Joseph Greenspon's Sons Co., St. Louis.—V. 116, 
p. , 


San Antonio Public Service Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inc.; Lehman Brothers, and Goldman, 
Sachs & Co. are offering at 95 and int. to yield over 6%%, 
$1,750,000 Ist Mtge. & Ref. 6% Gold bonds, Series ‘‘A,”’ 
dated Jan. 1 1922; due Jan. 1 1952, and fully described in 
V. 113, p. 2819 and advertising pages above. 


Listing.—Previous issue listed on the New York Stock Exchange and 
it is expected that application will be made to list present issue. 


Data from Letter of V.-Pres. Alanson P. Lathrop, New York, Jan. 15. 


Company .—Incorporated in July 1917 in Texas, succeeding to the business 
and properties formerly owned and operated by predecessor companies 
which had been in operation since 1 . For a period of 23 years the 
City of San Antonio has been successfully served by the present or prede- 
cessor companies under the same management. Company supplies 
without competition electric light and power, gas and traction service 
mo of San Antonio, Texas, serving a population estimated at 


Property, Oo — reer consists of two modern and efficient electric 
bmpct oem | stations with a combined rated capacity of 35.125 k.w. There 
are 19 es of high-tension transmission lines and a distribution system 
covering the city and its suburbs. The gas plant has a daily generating 
capacity of 6,800,000 cu. ft. Since December 1922 the gas business 
has been almost entirely confined to the sale of natural gas, which is pur- 
chased under a favorable contract. 

The traction system comprises 92 miies of track extending throughout 
practically the entire city. 

Security.—These bonds, together with $3,800,000 already outstanding, 
are secured by a first mortgage lien on a large portion of the property 
and are further secured by a direct. mortgage lien on all property now 
or hereafter owned, subject to $1,968,000 (closed) Prior Lien bonds, and 
te Prior Lien bonds, if any, on hereafter acquired pronerty. 

Capitalization— Authorized. 


Outstanding. 
ist ze. & Ref. 6s, Series ‘‘A’’ (incl. this issue) _ a DE ‘000 
Prior Lien 5% bonds, due 1949________________ Closed) 1,968,000 


Preferred stock, 8 


% Cumulative 
Common stock 


000 1,104,200 
5,000,000 5,000,000 


a Issuance of further bonds limited by restrictions of mortgage. 
Purpose.—Proceeds will be used to reimburse the company for e 
tures made, and to be made, in the extension and enlargement of fac 

Earnings—12 Months ended Nov. 30 1923. 
batterie t nn dpe these haekbneeaehaecauud $4,187,980 
3,063 ,880 


Net earnings available for bond int.. retirement res., &c______ $1,124,101 
Ann. int. charges on bonds outstanding with public, incl. this 

i scala 6, be adm bhi ews Gnd a ek eae a eS aes cae ah 431,400 

The net earnings for the 12 months ended Nov. 30 1923 are derived 
‘38% from the sale of electric light and power and gas, and 7% from street 
railways. 

Management.—Operation is under the supervision of the American 
Light & Traction Co.—V. 117, p. 1129. 


San Joaquin Light & Power Co.—Bonds Authorized.— 


ndi- 
ties. 


| toward 


| Ont. 


from Dec. 1 1923, instead of Jan. 1 1917, cancelling all claims to Pref. 
dividends to Oct. 1 1923, unpaid at the time of the proposed alteration.— 
V. 116, p. 2885. 2768 

Schenectady (N. Y.) Ry.—New Secretary-Treasurer.— 


J. B. Mahan has been elected Secretary and Treasurer, succeeding J. H. 
Aitken.—V. 117, p. 1665. 


Southern Pacific Co.—Sale of Steamships—Tenders.— 
In announcing the sale by the company of its steamships “Excelsior” 
and ‘“‘Chalmette’’ and its good-will and interest in the service between 
New Orleans, La., and Havana, Cubs, in which these steamers have been 


| engaged, L. J. Spence, director of traffic of the Southern Pacific Co., stated: 


“For a long time our New Orleins-Havana ste2:mship line has been 
unprofitable but we were not willing to deprive the public of a service 
which has been maintained for so many yeirs and have there‘ore continued 
to operate the se~vice 1t a loss. The offer of the Munson Steamship Line 


| to continue this service without interruption has affordei the opportunity 
| to dispose of our g0od-will and interest in the line and the two steamers 
| operated therein without any inconvenience to the public. 


“The owners iip by the Munson Steimshi» Line of its own wharf and 
terminal facilities at Havana will enable that line to s:ve the substantial 
rental that we have been compelled to pay for such facilities and this is 
expected to eect a siving in operating expe .ses which will contribute 
overcoming the losses that we hive continuously sustained.” 

The company, 165 Broadwav, New York City, will until March 3 receive 
bids for the sale to it of Firs: Refunding Mortgaze gold bonds dated Jan. 3 
1905 to an amount sufficient to exhaust $1? 48%. 

The Farmers’ Loan & Trust Co., trustee, 16-22 William St.. N. Y. 


| City, will until Jan. 25 receive bids for the sale to it of South Pacific Ceast 


Ry. Co. Ist Mtge. 4% Guaranteed Gold bonds, due July 1 1937, to an 
amount sufficient to absorb $224.505 at a price not exceeding par ard 
nterest.—V. 116 p. 296.—V. 117, p. 2771. 

Springfield (Mass.) Street Ry.—Obituary.— 

Alonzo Willard Damon, Vice-President and director of the railway and 
trustee of the New England Security & Investment Co., died in Springfield, 
Mass., on Jan. 7.—V. 116, p. 296. 


Toronto (Ont.) Railway.—New President. 

Robert J. Fleming. formerly General Manager, h»s been elected Presi- 
dent to succeed the late Sir William Mackenzie. The company is being 
liquidated as a result of the purchase of the property by the city of Toronto, 
See V. 117, p. 1463, 1778. 


Trenton-Princeton Traction Co.—Bonds A pproved.— 
The New Jersey P. U. Commission recently authorized the company to 
issue $500,000 of 6% gold bonds in exchange for the 4% bonds of the 











| New Jersey & Pennsylvania Traction Co. The Northern Trust Co. is 
trustee of the new bond issue.—V. 115, p. 1633. 

United Rys. & Elec. Co. (of Balt.).—Annual Report.— 
Calendar Years— x1923. 1922. 1921. _1920. 
Total oper. revenues_--$16,455,257 $16,122,592 $16,332,866 $17,313,598 
Exp., taxes, deprec.,&c_ 12,466,039 12,169,635 12,492,084 13,170,262 

Net oper. income__-_- $3,989,217 $3,952,957 $3,849,782 $4,143,336 
Other income---------- 130,667 156,246 104,179 120,740 
Total income__---_-_--- $4,119,883 $4,199,203 $3,944,961 $4,264,076 
Interest, rents, &c_-_-- $3,225,714 $3,309,934 $3,309,730 $3,220,477 
Preferred dividend (4%) -—----- I i paola 383 
Com. divs. (4%)----- (abt.)818,448 409 224 ai pnt whl 
Balance, surplus_ ---- $75,721 $390,045 $635,231 $1,043,218 
x Preliminary.—V. 117, p. 2544. 


United Rys. Investment Co.—Bonds Offered.— 

Janney & Co. are offering a vlock of Ist Lien Coll. Trust 20-Year Sinking 
Fund 5% Gold bonds, due 1926. Unstamped bonds of this issue are 
being offered to yield about 6.95% and stamped bonds to yield about 
7.55%. The bonds are secured by tne pledge with the trustee of $24,- 
200, Common stock of the Philadelphia Co., constituting 52% of 
the Common stock outstanding.— V. 117, p. 2655. 


Washington Water Power Co.—Earnings.— 








12 Months Ended Dec. 31— 923. 1922. 
Gross revenue._____........-.---_----_-_-_-__-__-_-$5,406,823 $4,993,794 
OE Ee a ae 1,816,318 1,721,747 
ge ee, eee 632 ,664 568 ,538 

ee  cnkuinaeudsedhane comes $2.957,840 $2,703,509 
i eR ya RN ena eames $606,124 $599,023 
EE e 733,349 700,792 
Profit and loss, prier years... ..................+- 1,341 11,188 

I ea $1,617,026 $1,392,506 


—V. 117, p. 2544. 


West Penn Co.—Dividend Increased.— 


The directors have declared a quarterly dividend of $1 per share on the 
outstanding 225,000 shares of Common stock, no par value, payable March 
31 to holders of record March 15. This compares with a quarterly dividend 
of 50 cents per share paid Dec. 31 last.—V. 118, p. 204, 86. 


York (Pa.) Railways.—New President.— 
John E. Zimmerman, of Day & Zimmerman, Philadelphia, has been 
elected President, succeeding Gordon Campbeli.—V. 116, p. 2995. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the pest week, to- 
ether with a summary of similar news published in full 
detail in last week’s ‘Chronicle.’ 
Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly gives 


ander this heading a pears to-day on a pr page under ‘Indication 
of Business ‘Activity 








Coal Production, Prices, &c. 

The United States Geological Survey's r on coal production . together 
with the detailed statements by the ‘‘Coal Trade Journal’ and the “Coal 
ie regarding market conditions, heretofore appearing in this column, 

J hee ee aoe on a preceding page under the heading ‘Indications 
of Business Act Ag 

Bituminous Coal Miners Expected to Demand 10% _ Wage Increase at Con- 
vention of Unitea Mine Workers Jan. 22.—*‘New York Times” Jan. 14, p. 6. 

Cape Breton and Nova Scotia Coal Miners Strike.—About 12,000 quit when 
contract expired at midnight Jan. 15 and negotiations failed to agree on 
new terms, the British Empire Steel Co. cutting 20% off wages of 9,000 
of its men. ‘‘New York Times” Jan. 17, p. 36. 


Oil Production, Prices, &c. 
The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 


Prices, Wages and Other Trade Matters. 

Brass Prices Reduced.—American Brass Co. has reduced brass and copper 
products sc. per lb., copper tubes lc., bare copper wire and magnet wire 
54c. and waterproof wire 4c. per Ib. All effective Jan. 11. Boston 
“News Bureau”’ Jan. 12, p. 12. 

Pressed Steel Car Co. Reduces Wages 10% .—-Salaries were not cut, since 
they were not advanced last April when wages were increased. ‘‘Evening 
Post”’ Jan. 12, p. 1. 





The company has been authorized by the California RR. Commission 
to issue and sell $2,500,000 Unifying & Ref. Mtge. Series ‘‘B’’ 6% bonds 
at not less than 95 and int., proceeds to be used to reimburse the treasury 
for capital expenditures. 

The company has asked the RR. Commission for authority to reclassify 
the 6% Pref. stock to provide 7% dividend annually ia preference to 
Common. It also proposes dividends on Pref. shall be cumulative only 


Muslin Price Advanced One Cent per Yard.—Converse & Co. announce a 
* price of 20%c. on ‘‘Fruit of the Loom” 4-4 bleached muslins. _Previously 
the price was 19%c. ‘‘Daily Financial America’ Jan. 17, p. 7. wd 

Amsterdam (N. Y.) Mill Workers Strike Because of 10% Wage Cut.—2,000 
knitting mill employees refuse to consider cut; 3 large mills completely 
shut down, others running with small forces; negotiations have little result 
“Evening Post’? Jan. 12, and Jan. 14. 
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Apartment E Operators in N. Y. City Win Wage Increase.—Increases 
of from $1 to $3 granted to 18,000 elevator employees in New York City. 
This provides for graduated wage scale from $23 to $32 per week, to go into 
effect April 1 for 1 year. N. Y. ‘‘Times” Jan. 14, p. 2. 

Matters Covered in *‘Chronicle’’ Jan. 12.—(a) Annual reviews of trade— 
their value and limitations, p. 127. (b) Housing emergency unrelieved— 
Governor Smith (N. Y.) offers objectionable remedies, p. 129. (c) Busi- 
ness failures in 1923, p. 129. (d) Changes in retail food prices, Nov. 15 
to Dec. 15, p. 136. (e) A million lamps made daily in 1923 to light U. S., 
P 138. (f) Farm foreclosures and bankruptcies since 1920, p. 139. 
BSH Sugar production could be increased under favorable economic con- 

tions, p.139. (h) Annual report of War Finance Corp., p. 146. (i) Sale 
of German patents to Chemica! Foundation upheld—Government suit for 
recovery of patents dismissed, p. 158. (j) Minneapolis Chamber of 
Commerce ordered by Federal Trade Commission to cease unfair methods 


of competition, p. 160. (k) United Labor Bank & Trust Co. begins busi- 
ness in Indianapolis, p. 166. 


Alaska Packers Association.— Special Div.—Earnings.— 
The directors have declared the usual quarterly dividend of $2 per share 
and a dividend of $2 from insurance fund interest. both payable Feb. 9 
to holders of record Jan. 31. Special dividends of $2 per share have been 
paid annually since Feb. 1917. “A special of $20 was also paid in Feb. 1918, 
sot $25 fin Liberty bonds) in Feb. 1919 and one of $20 (in Liberty bonds) 
n Feb. 1920. 

The insurance fund and miscellaneous earnings for the year ended Dec. 


31 1923 were $695,049. The profit from cannery operations was $344,747. 
—V. 116, p. 412. 


Alliance Realty Co., New 
192% 


York.—Annual Statement .— 
Calendar Years— 





a 3. 1922. 1921. 1920. 
Net inc.: Real est. oper 
& investment _-__-_-. $452,427 $280,432 $232,886 $176,114 
Corp. exp., incl. taxes 5,141 34,696 29,176 45,800 
Net earnings _- $377,286 $245,736 $203,711 $130,314 
—V. 117, p. 328. 


American Car & Foundry Co.—FEquipment Order.— 

The company has received an order for 100 box cars from the Illinois 
Traction Co. 

American Chicle Co.— Tenders. 


_The Bankers Trust Co., 16 Wall St., N. Y. City, will until Feb. 4 receive 
bids for the sale to it of 5-year notes, dated Oct. 1 1922, to an amount suf- 
ficient to exhaust $85,500.—V. 117, p. 2112, 2773. 


American Cotton Fabrics Corp.—Repori Cal. Yr. 1923. 


Profit, $2,956,526; deduct, reserve Federal taxes, $400,000; net 
income 





$2 556 526 








LD ip SB ERs at ore BR ESA EE PALES RES Poh 975,000 
EF ee A a ea ae eee Fe $1,581,526 
—V. 116, p. 298. 
American Glue Co., Boston.—Results for 1923.— 


President J. P. Lyman, at the annual meeting Jan. 15, said: 
During the past year dividends on the Common stock, after payment 
of 1% in March, were passed (V. 116, p. 2639). This action was felt 
desirable due to general uasettled conditions prevailing in the glue and 
gelatine indusiry, and an additional assessment of Federal taxes against 
the parent company and one subsidiary company for the year 1917. Final 
adjustment of the claim against the subsidiary company was recently made 
at a substantial reduction from the amount originally represented to be due. 
The amount claimed due from the parent company is stil] being contested 
and in the opinion of our counsel and auditors this claim will be adjusted 
this coming year. 
Figures for the 11 months indicate that earnings are sufficient, after all 
charges and adequate provinens for depreciation and taxes have been 
made, to provide for the dividends paid on the Preferred stock, and a 
small surplus for the Common stock. This surplus will undoubtedly be 
somewhat improved by December figures. 

During the past year the company nas refunded $1,000,000 8% debenture 
notes, and converted $1,500, floating debt into fixed debt by the sale 
of $2,500,000 544% Debenture notes (V. 116, p. 298). $170,000 of the 
new issus of notes were retired Jan. 2 1924. An unusual charac of $51,695 
for the financing of the 514% debenture notes has been absorbed out of 
1923 earnings. 

Our inventories are no largor than we ordinarily carry, and manufactured 
goods are carried in accordance with our custom at less than actual cost. 

Earnings during the past year have been seriously affected by the un- 
stabilized conditions resulting from former over-production and present 
liquidation of stocks in tne elue and gelatine industry as a whole. Its 
effect cau be readily appreciated from the fact that sales for the 11 


months have shown an increase of over 13% compared with 1922, with 
diminishing profits. 
The 


The coming year I believe, will show a gradual improvement. 

earning capacity of the company is not impaired and with the expected 
improvement in prices for glue and g-latine, the recovery should be rapid. 
Some departments have been enjoying good business and normal returns 


on sales, and ~~ anon only affects the glue and gelatine depart- 
ments.—V. 117, p. 1558. 


American Hominy Co.—Ancillary Receiver.— 


Federal Judge A. B. Anderson, at Indianapolis, has appointed Albert L. 
Rabb, of Indianapolis, as ancillary receiver.—V. 118, p. 205. 


American Pneumatic Service Co.—70 Raise Rental.— 
The I.-S. C. Commission has granted the ition of the company for an 
increase in rental = of mail tubes now in service in the New York and 
Brook} postal ricts. The increase granted brings the rental up to 
$19,500 a mile. The former rate was $18,500. The increase is retroactive 
to July 1 1923. The new rate means approximately $270,000 additional 


to the company for the period of the 10-year contract with the U. 8. Govt.— 
V.117, p. 2325. 


American Radiator Co., New York.—New President, &c. 
Charles M. Parker has been elected President, succeeding Clarence M. 
Woolley, who has been made Cnairman of the Board, a new office recently 


created. C.K. Foster, Vice-President, will have charge of the Western 
executive offices, Chicago, IIl.—V. 118, p. 205. 


American Telephone & Telegraph Co.—Results for 
1923.—President H. B. Thayer, New York, Jan. 15, says: 

The outstanding feature of the year 1923 has been the increasing demand 
for telephone service. The company is meeting the demand by expansion 
of its different department and the associated companies are meeting 
it by increase of plant and of operating organization. At the end of the 
year the situation is well in hand with iv oy of continuance of the 
pros»erity which the company has enjoyed during 1923. 
While final figures of earnings are nt yet at hand, the year 1923 will. 
show, as usual, a substantial margin over dividend requirements. 


Bell System’s Budget for 1924—New Director.— 
The company has issued the following statement: 
“Owing to the continued demand for telephone service, the construction 
budget of the Bell System, i. e., American Telephone & Telegraph Co. 
and the associated companies, as planned for the year 1924, will show a 
substantial increase over 1923. For the year just closed the net additions 
to plant amounted to something over $240,000.000. The program for 
1924 requires an expenditure for net additions to plant of about $270,.000,000 
‘The principal items of expenditure as now foreseen will be approximately 
For lands and buildings_ _- - ; $45,000,000 
Central office switchboards and equipment 95.090 009 
‘l'elephones and other equipment on subscribers’ premises . 35,000,000 
Outside plant facilities ‘ 90 ,000 009 
*“Tnese additions, which are to take care of new business. will extend 
the entire telephone facilities of the Bell System along the same general 
lines as heretofore, covering proportionately every section of the country. 
It is expected that about 15% more telephones will be added to the system 
in 1924 than in 1923, which year was the largest the system has ever had.” 
David F. Housten, President of the Bell Telephone Securities Co., and 
former Secretary of the Treasury, has been elected a director, succeeding 
James W. Green.—V. 118, p. 205. 








American Writing Paper Co.—Deposiis.— 
The protective committee for the 6% 1st Mtge. bonds (George C. Lee, 
Chairman) announces that deposits have been received resenting more 


than a majority of the $9,293,000 outstanding bonds.—V. 117, p. 2435, 
2893; V. 118, p. 87. 


Anaconda Copper Mining Co.—Negotiations to Buy 
Davis-Daly.— 


Suits and counter-suits involving apex rights between the Anaconda 
Copper Mining Co. and the Davis-Daly Copper Co. will probably be settled 
out of court. Hearings were scheduled to begin before Judge Bourquin 
Feb. 1 in Butte. Both sides have asked for a postponement. 

Under the pro settlement Anaconda is to purchase for cash all the 
paysical properties, equipment, surface rights, &c., of Davis-Daly. The 
exact terms have not been agreed upon, but it is understood consummation 
of the transaction will be announced soon and the price to be paid by 
Anaconda is around $5 per share for Davis-Daly’s 600,000 shares. This 
will mean a gross cost to Anaconda of about $3,000,000. There will 
however, be a credit here for Davis-Daly has on hand cash and cash assets, 
including ore, supplies, &c., of some proportions. 

Should present negotiations be completed satisfactorily—and there is 
little chance of a slip-up—what promised to be very expensive and long- 


drawn-out mining litigation will have been settled amicably. (Boston 
*‘News Bureau.’’)—V. 118, p. 87. 


Armor Plate & Non-Shatterable Glass Corp.— ‘Stock 
Sales Halted.— 


Attorney-General Carl Sherman has obtained an injunction restraining 
this corporation, and Samuel L. Krantz, ius President, from selling capital 
stock of the corporation. ‘The investigation by the Attorney-General, it is 
said, disclosed that the corporation for a short period of time began manu- 
facturing on a very small scale in Bristol, Pa., and at the present time, 
has no manufacturing plant of any kind for the manufacture of bullet-proof 
glass or its pretended commodity. About $300,000 has been received from 
the public in the sale of its capital stock, which, it is charged, has been 
— entirely wasted in salaries and general expenses. See also V. 117, 
p. 32 


Armour & Co. (IIl.).—Reduces Noles Payable by $50,- 
000,000 During the Last Siz Months of 1923.—President 
F. Edson White authorizes the following: ‘ 

While final figures covering the year’s financial results for Armour & Co. 
are not yet available, tentative estimates indicate that whereas as of June 30 
1923 the company’s notes payable amounted to $114 ,800,000, that particular 
item is now approximately $64,000.000, a reduction in 6 months of some 
$50.000.000. At the same time cash on hand as of Dec. 31 1923 amounted 
to $26,000,000. : 

These favorable results reflect the general improvement of the company's 
current position incident to the large volume of business handled profitably 
during the past year. 

{Justice Bailey of the District of Columbia Sapeeme Court has granted 
to the Morris group of meat packers an additional year in which to Seneee 
of the company’s holdings in stock yards, railroad terminals and unallied 
interests, under the Government's packer consent decree.]—V. 118, p. 206. 


Atlantic Gulf & West Indies SS. Lines.— Taz Settlement 

President F. D. Mooney issued the following statement: 

“A settlement has been effected with the Government covering all unad- 
justed Federal taxes for years 1917-1918, 1919 and 1920. This tax problem 
has been vending for a long time and has had the effect of paralyzing many 
of the activities of this group of companies. The settlement. as made, in- 
volves the payment of a large amount of money to the Government. Not- 
withstanding this burden the settlement clears the way for constructive 
thought and effort towards erenetnening and improving the position of the 
company and its several subsidiaries. 

” verel of the A. G. W. I. lines need new ships. This is particularly 
the case of Clyde 8S. Co. and New York & Porto Rico 8S. Co. Plans are 
well matured for construction by the Clyde Co. of two passenger ships for 
the New York, Charleston, Jacksonville service and one passenger shio for 
the Porto Rico line. So far as the general situation is concerned the busi- 
ness of the Clyde Line and Mallory Line at present is fair and prospects 
are encouraging. The Porto Rico situation has improved and there is 
reason to believe better business conditions will prevail. 

‘The tankers owned by the Atlantic Gulf & West Indies are all employed 
and are earning all their operating costs, plus an amount toward deprecia- 
tion. Seven of the fleet of twelve have been chartered for the year 1924. 

(The tax settlement with the Government was effected, it is stated, for 
$2,800,000. One-half of this sum was paid by the cancellation of a claim 
against the Government in connection with the steamship Carolina, and the 
balance of $1,400,000 was cash. The original claim of the Government 
was for more than $10,000,000, it is said.J—V. 118, p. 87. 


Atlantic Refining Co.—War Claims.— 


The Court of Claims has awarded $944,141 to the company for fuel oil 
furnished the Navy during the war.—V. 117, p. 1238. 


(The) Baker R. & L. Co.—Acquires Rubay Co.— 

The company on Jan. 15 announced the purchase of the land and plant 
of the Rubay Co., automobile body manufacturers, Cleveland, Ohio. 
The combined plants will employ between 1,200 and 1,500 men. In 
announcing the purchase, FE. J. Bartlett, Vice-President and Gen. Mer. 
of the Baker company, said the company would spend $100,000 this 
year in constructing dry kilns for lumber, and would, in effect, make the 
two works a continuous plant. The purchase price of the Rubay plant 
was withheld by officials of both concerns, but the land, factory, machinery 
and permanent, my G00 were carried on the Rubay company’s balance 
sheet at about } a . 

The stockholders of Rubay Co. have ratified the sale-—V. 111, p. 591. 


Baldwin Locomotive Works.— Equipment Order .— 

The company has received an order for 57 engines from the Atchison 
Topeka & Santa Fe Ry. This is the largest single order for locomotives 
the Baldwin Locomotive Works has received since last spring. It is 
stated that business booked in the first 15 days of January is larger than 
that booked in any full month since last March.—V. 117, p. 2657. 


Bausch Machine Tool. Co., Springfield, Mass.—Suit 
Dismissed .— 


Judge Hale in the U. S. District Court at Boston Jan. 15 dismissed with 
costs i favor of the defendants the stockholders’ bill brought by Edward W. 
Hellier against the company and its directors, complaining about the pur- 
chase in 1921 by the Bausch Co. of the plant of the Huron Metals Co. in 
Springfield.—V. 117, p. 1559. 


Bay Sulphite Co., Ltd.— May Reorganize.— 

The holders of the Ist Mtge. 20-Year 6%% Sinking Fund Gold bonds 
will vote Feb. 20 on considering the adoption of such steps as may be 
deemed necessary for the protection of the bondholders’ interests in view 
of the winding-up order issued against the company, including the appoint- 
ment of a general bondholders’ protective committee, the ratification of 
any acts performed by the trustee and the adoption of such resolutions 
as may be approved empowering the trustee or the committee to take what- 
ever steps may be required for the proper carrying on of the business or 
the realization of the security. 

The bondholders will be asked to approve the following: (1) Sanction 
any scheme which may be laid before the meeting for the reconstruction or 
reorzanization of the company or for the selling or leasing of the company. 


(2) Authorize the trustes to accent in satisfaction or part satisfaction 
for the sale of all or any part of the mortgaged premises bonds of any 
purchasing company, or, consenting to the assumption by such purchasing 
company of the outstanding bonds of the company as part of the considera- 
tion for any such purchase and authorize the trustee to waive any default 
in respect to the bonds. 

(3) Sanction the exchange of the bonds for bonds of any company to 
be formed. 

(4) Authorize the trustee to bid at any sale of the mortgaged premises 


and to hold any property so purchased for the holders of the outstanding 
bonds. iad 

(5) Authorize the trustee to deposit the bonds of any subsidiary company 
held by the trustee with any bondholders’ protective committee formed 
for the protection of the security or the operation of the property securing 
the bonds of such subsidiary company, or to itself act as depository. 








or the maintenance or 
operation of the properties securing any bonds which may oe held by the 
trustee as security for the bonds of the company 


A petition in bankruptcy was presented in Quebec against the company 


early in December by Bouchage and Le Page, timber contractors. whost 
claim is $22,000. The failure of the company follows the insolvency of 
the parent Becker companies in England. V. 116, p. 2392 


Belding-Corticelli, Ltd.—Jnitial Common Dividend.— 

The directors have declared an initial dividend of 2% on the $749,500 
Common stock, par $100, for the year ended Noy. 31 last, payable Feb. 15 
to holders of record Feb. 1. The directors, in announcing the dividend 
said that it should not be taken as a permanent annua! distribution, as fur- 
ther declarations would depend on a continuation of profitable operations 
—V. 116, p. 618. 


Bell Telephone Co. of Canada.—Slockholders’ Rights. 











Each stockholder of record Jan. 31 will be entitled to subscribe for 
approximately $8,000,000 new stock at par ($100) in the propor 1 of 
one share of new stock for eaca five shares of stock held. ‘The subs »tion 
privilege will expire April 1 1924 Payment for shares subscribed for 
must be made to W. G. Slac Treasurer, in fovr equal installments 
Interest at the rate of 6‘ per annum, amounting to $2 25 per share 


will be allowed on the first three installment payments from their respective 





due dates to Dec. 31 1924, when it will be paid by crediting the no 
on the final installment payment 

The net cash payments upon subscriptions under this offer, teking into 
account tne interest credited, are therefore as follow April 1 192 
July 2 1924 and Oct. 1 1924, $25 per share each, and Jan. 2 1925, $22 75 
per share This plan contemplates payment by installment only Par 
ment may be made in full but no interest will be allowed on such pa ents 
made prior to their due dates. This stock will participate in dividend 


deciared after Jan. 15 1925 

President L. B. McFarlane says “Owing to the continued demand for 
telephone service as shown by an increase of over 51.000 subscribers’ 
stations in the year 1923, the largest growth in the nistory of the company, 
the directors decided to offer to its stockholders the additional shares.’ 

The additional capital will be invested in new revenue earning plant, 
the operation of which will proportionately the profits of the 
business.—V. 118, p. 206. 


Bennett, Martin Asbestos & Chrome Mines, Ltd. 


A dispatch from Quebec, Jan. 9, 





incre: a 


stated that a petition in bankruptcy 
was received and granted against the company at the request of J. S. 
Mitchell, Ltd., Sherbrooke. Petitioning creditors’ claim is for over $80,000. 
The capital of the company involved is of $3,000,000. Asa result of these 
developments the mines affected were closed down Jan. 9. On Jan. 4 the 
company decided to go into voluntary liquidation and to apply for per- 
mission to operate under the Winding-Up Act 


Bessemer Coal & Supply Co.— Sale.- 
The plant of the company at Greenville, Pa., has been sold at receiver's 
sale to B. F. Made, one of the organizers of the company. 


Bigelow-Hartford Carpet Co.—50% Stock Div., &e.— 

The stockholders will vote March 3 on increasing the authorized Common 
stock from 161,000 shares. no par value (all outstanding), to 241,500 
shares, no par value. If the increase is approved, it is proposed to dis- 
tribute the new stock as a 50% stock dividend.—V. 116, p. 1055. 


British Empire Steel Corp.—(General Manager. 

R. J. R. Nelson, who has been chief accountant at the Halifax shipyards, 
has been appointed general manager, succeeding J. E. cLung, who was 
recently appointed Vice-President, succeeding D. H. McDougall. 
V. 118, p. 206. 


Canadian Northern Coal & Ore Dock Co., Ltd.— 

‘The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, trustee, 
will until Jan. 23 receive bids for the sale to it of 5° Ist Mtge. 20-year 
S. F. gold bonds, due Jan. 1 1936, to an amount sufficient to exhaust $44,- 
339.—V. 103, p. 323. 


Century Co. (Publishers).—Pref. Stock Offered.—Jelke, 
‘ Y a . . nr 

Hood & Co., New York, are offering at 100 and div. $256,000 

s . ; . 
8% Cumulative Preferred (a. & d.) stock. <A circular shows: 

Redeemable in whole or in part at 110 upon 6 months’ notice. Dividends 
payable A. & O. Stock transferred at office of company. Registrar, 
Corporation Trust Co., New York. Under the Preferred stock contract 
10% of the net profits each year, after payment of Preferred stock divs., 
are set aside as a reserve fund to purchase, in the company’s discretion, 





its Preferred stock at not exceeding par. This fund on Sept. 30 1923 
amounted to $38,938, which is still available. 
Earnings, Fiscal Years ended Sept. 30. 

Year. Net Profits.| Year. Net Profits.| Year. Net Profits.| Year. Net Profits 
1881 $93 ,787 | 1892 .$317 842) 1903 $231,402 | 1914_def. $52,680 
1883 131,444) 1894 190,963 | 1905 72,076 | 1916 108 027 
1885 239,591 | 1896 151,575, 1907 81,549 1918 x64 968 
1887 269,088 | 1898 156,972 | 1909 - 54,131 1920 x123,820 
1889 241,118} 1900 161,894 1911 39,096 | 1922 x144,929 
1890 324 ,963 | 1901 122,150| 1912 def80 ,236 | 1923 x154,100 


x Before Federal taxes. 


Company.—Is one of the oldest and foremost publishing houses in the 
world, the business having been founded in 1870 and conducted under its 
present name since 1881. Its publications include the ‘‘Century Maga- 
zine,”’ “‘St. Nicholas’’ and ‘‘The American Golfer’ (through its majority 
ownership in Centurion Publishers, Inc.). It is one of the largest pub- 
lishers of dictionaries, trade and text books, hymnals and religious works, 
fiction, &c. , 

Editorial work on the new Century Dictionary is largely completed and 
the company’s past experience in the publication of dictionaries indicates 
that very large profits may be anticipated from this source over a period of 
at least 10 years following publication 

Purpose.—The present offering of $250,000 additional Preferred stock 
(completing the authorized amount of $500,000) is mainly for the purpose 
of providing additional working capital in connection with the publication 
of the new Century Dictionary. 

Balance Sheet Sept. 30 1923 (Adjusted to Give Effect to New Financing)- 
Assets Liabilities— 


) 










Cash ~ $50,718) Bank loans____-__- $80,000 
Acc’ts & notes rec.,lessres. 572,405) Accounts payable 247 345 
Inventories _- : 386,105 Ctfs. of invested profits 19,300 
Fixed assets 495,875 Reserve for Federal tax 


21,266 
52,817 
500.000 
38,938 
x50 ,000 
s 595,904 


Centurion Publishers, Inc., 
accounts, &c___ 
Deferred charges 


Deferred credits 
31,762 8°) Preferred stock 
68,706 Res. for Pref. stock red’n_ 
—— Common stock 
Surplus 


Total (each side) $1,605,571 
x 10,000 shares of no par value. 
Chesapeake & Potomac Telephone Co. of (Balt. City). 
—Annual Report.— 
Years end. Dec. 31— 

















x1923. 1922. 1921. 1920. 
Telephone oper. revs___ $8,498,300 $7,883,100 $7,294,879 $6,423,470 
Telephone oper. exp_--- 6,212,700 5,867,200 5.579.851 4,986,688 
Net telep. oper. rev__ $2,285,600 $2,015,900 $1,715,028 $1,436,782 
Uncoll. oper. revenues _ - $36,700 $43,300 $17,518 $12,705 
, | A eee $13,500 729,700 639,099 441,135 
Operating income_-__- $1,435,400 $1,242,900 $1,058,411 $982,943 
Net non-oper. revenue. 122,900 114,200 14,743 9,769 
Total gross income___ $1,558,300 $1,357,100 $1,073,154 $992,712 
Rent & miscel. deducts. $117,700 $92,500 $75,180 $69 582 
, area 16,200 97,800 105,059 879,361 
Preferred dividends - -- - 187 ,600 | 8 BS a et 
Common dividends - - - - - 1,026,700 919,300 ee |. cmaeee 
Bal. forcorp.surplus. $210,100 $145,400 $69,640 $43,769 


x December estimated.—V. 116, p. 2641. 
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Cities Service Co.— Dividends.—Earnings .— 
The directors have declared the regular monthly cash dividends of % of 
1% on the Preferred and Preference ‘‘B"’ stocks, and 4 of 1% in cash scrip 


|and 1% in stock scrip on the Common stock, all payable March 1 to 
holders of record Feb. 15. Like amounts are also payable Feb. 1 
Earnings for Twelve Months Ending Dec. 31. 
12 Months end. 1923 922 


Dec. 31— ; 1921. 
__.------_--_-$16,602,562 $14,658,971 $13,461,770 
453.296 517,05 
Net earnings wa " _.$16,093,616 $14,205,674 312,944,716 
Int. on debentures __ $2? 358.555 $2,098,131 
Preferred dividend 4,917,517 4.856.632 


$5,989,954 


Gross earnings -_ - 
Expenses ae my ee ry 508 .946 


_ {$7,612,833 
Net to Common stock and reserves. $8,480,783 $6,929,602 
V.118, p. 206. 


Citizens Gas Co. of Indianapolis.— 7Tenders.— 





Pankers Trust Co., primary trustee, 10 Wall St., N. Y. City, will 
| Feb. 11 receive bids for the sale to it of Ist & Ref. Mtge. S. F. gold 
dated July 1 1912 to an amount sufficient to exhaust $32.410 ata 

price not exceeding 108 and interest.—V. 118, p. 88. 


Coca-Cola Co., Atlanta, Ga.—Earnings. 


3 Mos. ended Oct. 1 9 Mos. ended Oct. 1— 
Period 1923. 1922 1923. 1922. 
( ss receipts $6,995,425 $6,690,646 $19.762.518 $16,861,866 
ify. & gen’| expense » 674 AAT 4,189,216 15,073,532 10,544,428 
interest, discount, &¢ 50,768 36,663 53,382 131,630 
x Net income $1.270,.210 $2.464,767 $4,635,604 $6,185,808 
x Before federal taxes V. 117, p. 2894. 


Colonial Steel Co., Pittsburgh.—7o /ncrease Stock.— 
The stockholders will vote March 4 on increasing the authorized capital 
tock from $2,000,000 to $5,000,000.—V. 117, p. 1667. 


Commercial Cable Co.—New Ist Vice-President.— 

John Goldhammer has been elected 1st Vice-President to succeed the 
late George Clapperton. Joseph J. Delehanty succeeds to the post of 
Traffic Manager, an office also held by Mr. Clapperton at the time of 
his death.—V. 117, p. 92. 


Commercial Credit Co. cof Baltimore. 
Orleans Company Offered to Stockholders.— 


Chairman A. E. Duncan announced Jan. 15 that the company is offering 
to stockholders for sale from its treasury approximately $1,000,000 8% 
Cumulative Pref. (a. & d.) stock of the Commercial Credit Co., Inc., of 
New Orleans at $26 and div. a share, to yield 7.69%. All or any part of 
the issue which is not taken by the stockholders without prior rights, how- 
ever, has been sold to Robert Garrett & Sons and associates. With every 
three shares of this stock taken the purchaser has the option to take one 
share of no par value Common stock of the Commercial Credit Co. of Balto. 
at $22 50 flat per share. 

Chairman Duncan states that the Commercial Credit Co. of Balto. has 
for some time held as an investment all of the $750,000 Common and 
approximately $750,000 8% Cumulative Pref. stock of the Commercial 
Credit Co., Inc., of New Orleans. In order to increase the operating re- 
sources of the New Orleans company and to provide for its steady increase 
in business, the Baltimore company has purchased $250,000 additional 
Pref. stock of the New Orleans company. This with the $750,000 of 
Preferred previously held makes up the $1,000,000 of 8% Preferred of the 
New Orleans company that is being offered for sale to the stockholders of 
the Baltimore company. (See also the New Orleans company below.) 

V.118, p. 88. 


Stocks of New 


Commercial Credit Co., Inc., New Orleans.—Offering 
of Stock.—Robert Garrett & Sons have sold at $26 and div. 
per share, to yield 7.69%, the unsold balance of $1,000,000 
8% Cumulative Pref. (a. & d.) stock of the Commercial 
Credit Co., Inc., New Orleans. (Sce advertising pages). 

Option.—Subscribers to this Preferred stock are offered the privilege of 
buying one share of Common stock of Commercia! Credit Co., Baltimore, 
at $22 50 flat per share, with annual dividend of $1 5@ per share, for each 
3 shares of this Preferred stock which they are allotted, provided option 
is designated at time of entering subscription. 


Dividends payable Q.-M. Redeemable upon 15 days’ notice at $27 50 


per share and div. Transfer agents: Hibernia Bank & Trust Co., New 
Orleans; Safe Deposit & Trust Co., Baltimore. Registrars, bea 4 
Central Trust & Savings Bank, New Orleans; Atlantic Exchange Bank & 


Trust Co., Baltimore. 

Capitalization and Surplus—Cash Paid and Outstanding 
Pref. stock 8“ Cumul., with full voting power (par $25 
Com. stock (par $25) all owned by Commercial Credit Co 1,000,000 
Surplus & profits, after 33 1-3 Com. stock div. Jan. 21 192: 419,003 

Listing.—Application will be made to list this Preferred stock on the 
New Orleans Stock Exchange. 

Data from Letter of A. E. Duncan, Chairman Commercial Credit Co. 

Business.——The business of the company (usually known as ‘‘Commercial 
Banking’’) is the purchasing of Retail Motor Lien Obligations, the average 
outstanding being less than $200 each, and open commercial accounts, 
notes, acceptances, drafts and instaliment obligations, all of which are 
secured by a substantial margin or by lien, the average payment being 
within six months, so that the assets of the company are self-liquidating 
and subject to but little depreciation. , 

The company is closely affiliated with Commercial! Credit Co., Baltimore 
and San Francisco, which has cash capital, surplus and profits of over 
$15,500.000, and which owns all the Common shares of the New Orleans 
Co.. and also all of the Common shares of Commercial Credit Corp., New 
York and Montreal, and Commercial Acceptance Trust, Chicago. The 
success of each of these companies is well known and the consolidated 
resources of the four companies are now over $66,000,000. Their combined 
volume for 1923 was approximately $170,000,000. 

Earnings.—Net earnings of the New Orleans Co., after Federal taxes, 
losses, &c., for the 11 months ended Nov. 30 1923, were more than 11 times 
the amount necessary to pay the dividends on the Preferred stock then 
outstanding and. since the inception of the company, Feb. 2 1920, have 
averaged more than 6% times such dividend requirements. , 

Dividends. —Company has regularly paid full dividends on the outstanding 
Preferred stock, the rate thereon being increased from 7% to 8% from 
Jan. 1 1924. Although the company accumulated earnings of $669,003, 
applicable to its Common stock, between Feb. 2 1920 and Nov. 30 1923, 
in order to increase the operating resources of the company and provide 
for its steady increase of profitable business. no dividends have been paid 
thereon except stock dividend of 33 1-3°%, payable Jan. 21 1924. 


Incl. Present Issue. 
$1,000,000 

Balt. 

24 


Commonwealth Hotel Construction Corp.—Receivers 








A ppointed—Sale of Stock Halted .— 


Receivers in equity were appointed Jan. 14 in the Federal District Court 
by Judge Winslow for the Commonwealth Hotel Construction Corp. and 
the Broadway, Seventh Avenue & Fifty-sixth Street Hotel Realty Corp. 
The receivers appointed are Newman Erb and Charles H. Wilson. 

The appointment of a receiver was asked by Hugh McAtamney, who has 
claims of $5,300 against the two corporations for services rendered, to 
conserve the assets, saying that many suits are pending against the de- 
fendant by subscribers for recovery of sums claimed to have been paid on 
subscription contracts for stock. 


of the Supreme Court signed an order Jan. 11 directing the Commonwealth 
Hotel Construction Corp. and the Broadway, Seventh Avenue & 56th Street 
Realty Corp. and the officers of the two companies to show cause why the 
sale of their stock and securities should not be enjoined and why the Broad- 
way company should not be prevented from selling or mortgaging the 
property bounded by Broadway, 55th and 56th streets and 7th Ave. and 
comprising the entire block. It was asserted in papers presented to Justice 
O’Malley by Deputy Attorney-General Wilbur W. Chambers that the 
project has been simply a stock selling scheme, and that if it is permitted to 
continue the moneys of 28,000 investors will be wasted. ‘The shareholders 
have their residences all over the United States, it is said, and comprise 
persons in many walks of life—V 118, p. 207. 





At the request of Attorney-General Car] Sherman, Justice James O’Malley- 
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Commonwealth Power Corp.—Distribution of Stock to 
Commonwealth Power, Ry. & Light Co. Stockholders—To 
Increase Stock—Initial Common Dividend.— 


_ As the final step in a program begun nearly two years ago for the separa 
tion of the ownership of the power and light properties from that of the 
electric railways of the Commonwealth Power, Ry. & Light Co., the 
stockholders are being notified of a plan to distribute one share of Common 
stock of the Commonwealth Power Corp. (representing ownership of the 
power and light properties) and one-half share of the Electric Railway 
Securities Co.. a new holding company (representing ownership of the 
street railway and interurban properties) for each share of Commonwealth 
Power, Ry. & Light Co. Common stock. 

Preliminary to making this distribution, the Commonwealth Power 
Corp. stockholders will vote Jan. 28 on increasing its authorized no par 
value Common stock from 180,000 shares to 200,000 shares. The additional 
20,000 shares will be delivered to the Commonwealth Power, Ry. & Light 
Co. at $35 per share under a contract entered into Nov. 27 
acquirement of the United 
operated in connection with Commonwealth Power Corp. properties. 

he Commonwealth Power, Ry. & Light Co. has contracted to sell the 
20,000 shares to Hodenpyl, Hardy & Co., Inc., at the same price. This 
sale does not carry with it any stock in the Electric Railway Securities Co. 
The $700,000 thus realized 
company’s outstanding indebtedness. 

An initial dividend of $1 per share has been declared upon the Common 
stock of the Commonwealth Power Corp. for the quarter ending April 30 
payable May | to stockholders of record Aptil 18 1924. Regular quarterly 
dividends of 1'4°% have been declared on the 6‘ Pref. stock payable 
Feb. 1 to holders of record Jan. 18 and on May 1 to holders of record 
April 18 

Earnings.—The report of 


the Commonwealth Power Corp. 
12 months 


sidiaries for th nding Nov. 30 1923 shows n 
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Daniels Motor Co. 

Samuel T. Freeman & Co., 
of the company at Reading, Pa., a ceiver 
Reading, for subject to a $50.0 


were sold to Levin Motor Co., Philadelphia 


Davis-Daly Copper Co.— May 
Coppe r Mining Co.— 


See Anaconda Copper Mining Co. above. 
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—V. 117, p. 2327. 
Davis (Cotton) Mills, Fall River.— Dividend of 14%. 


2>/O° 
The directors have declared a quarterly dividend of 114% on the out- 
standing $2,500,000 capital stock, par $100. payable March 22 to holders 
of record March 8. On Dec. 22 last dividends totaling 3% % 
Vi ike, DB; tee. 


Davis Sewing Machine Co., Dayton, Ohio.— Sale. 
The sale of the company’s plant has been set for Feb. 23. 
than $500,000 will be rejected.—V. 116, p. 2135. 


Bids lower 


Davison Chemical Co.—Offers Silica Gel Corp. Stock to | 


Stockholders—U nderwritten 
Debentures—Status, &c.— 

The stockholders of record Jan. 23 are given the right to subscribe at 
$25 per share on or before Feo. 7 to 109,350 shares (no par value) capital 
stock (v. t. c.) of the Silica Gel Corp. Payment for the shares subscribed 
for are payable at Bankers Trust Co., 16 Wall St.. N. Y. City, on or 
before Feb. 7. 

A letter to Davison Chemical Co. stockholders, dated 
Jan. 11, says in substance: 
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In the annual reports and various 
mercial development of silica gel and the great value of the company’s 
holdings therein, were set forth briefly. Elaborate and costly tests and 
experiments, over long periods of time and tnder all sorts of conditions, 

ave been completed, so that silica gel has definitely passed the experi- 
mental stage and is an established success. This is sufficiently demon- 
strated by the fact that four large companies here and abroad are now 
erecting commercial silica gel plants for the refining of oil, with similar 
contracts under engotiations with other companies; that two plants for 
benzol recovery are in course of erection in England, with others to follow, 
and that one sulphuric acid contact plant, and a number of oxygen de- 
hydration plants have been put up and are working perfectly. In re- 
frigeration our first plant sold is a complete success and all our experiemntal 
and mechanical work is now practically finished, so that the company is 
ready to go ahead commercially in this field. The same is true with 
regard to dry blast for the manufacture of pig iron. 

lhe uses of silica gel are so varied that to relieve the parent company, 
subsidiaries will probably have to be organized to develop certain lines 
or territori: though so far the only subsidiary actually formed is the 
Silica Gel Products Corp., which has the exclusive right to market silica 
gel for toilet powders and cognate uses. It has ample cash capital for 
its needs and gives promise of very substantial earnings. While silica 
gel has definitely established itself in these several fields, there are many 
other industrial lines in which we now know positively that it will produce 
results of commercial value; and new uses are constantly being discovered. 

The Silica Gel Corp. has an authorized capital of 600,000 shares of 
Common stock without par value, all of which has been issued—49% 
to Davison Chemical Co. and 51% to the patentees. 

So far Davison Chemical Co. has advanced most of the money for 
development, amounting to approximately $1,299,000. The business 
now offering requires that Sillca Gel Corp. be put in a position to secure 
its own working capital and funds to discharge all or part of its indebtedness 
to Davison Chemical Co. Various methods of providing these funds 
such as increasing the Common stock, the issuance Pref. shares 
bonds of Silica Gel Corp. have been considered and found objectionable or 
impracticable either as too expensive or as involving the dimiaution of 
Davison Chemical Co. interest in Silica Gel Corp. The patentee group 
and the dirs rs have Lined that the desired ends can best be obtained 
by a donation of stock to the treasury of Silica Geli Corp. to be sold by 
i for its pur and lingly the patentee group and 
Day 1 Chemical Co. » so donat in proportion to their respective 
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In a letter to the stockholders Jan. 16, Pres. Alex Dow says: 
The company outstanding approximately $43,500,000 of 
* its present authorized issue of $69,000,000 The 

i 


SAE) 


now ha stoek 
balance of stock not 
ady issued is ali required to take care of those De which 
now be converted into stock at any time at the option of the holders 
i the subscriptions for new stock whic partly paid 


venture bonds 


and to take care of 

for and which will be paid in full within about 12 months. In addition, 

further amounts of stock will be required on and after +. 15 1924 to 

care for the eonversion of the Debent bond Series P1932, which 

become convertible on and after that d 
The constantly incre 


ire 
te. 
sing business and earning power of the Company 
require us to make large additiona! expenditures each yv« hich must be 
met either by the sale of bonds or by the issue and sale of stock. In order 
that the company may have stock on hand for this purpose and aiso to 
provide for the conversion of its 1932 debentures, the directors have 
recommended that the authorized capital stock be increased from $60,- 
009,000 to $85,000,000 and that the directors be authorized, from time 
to to issue and dispose of the increased stock as they may by reso- 
lution prescribe. I believe that this increase will care for the requirements 
of the company for some time to come. The new stock will as usual be 
offered to the stockholders before it is sold to any other parties, and offers 
of parts of this stock may be expected to be made, from time to time, as 
the company may require money. 
Income Account for 12 Months Ended Dec. 31 (Including Ali Constituent Cos. 
1923. 

$29 430,015 

2,294,170 


ar W 


time, 


Overating revenues—electric 
Non-overating revenue (steam, gas & miscell.) 


Total revenue 
Operating & maint. charges, reserves and taxes 
Interest on funded and unfunded debt . 
Amortization of debt discount and expenses 
Miscellaneous deductions 


Net income 
—-V. 117, p. 2327 
Dominion Stores, Ltd.—Sales Calendar Years.— 
1923. 1922. 
_..$7,664,192 $5,059,508 


1921. 
_ ae $3 461,153 


—V. 118, p. 207, 89. 
Dubilier Condenser & Radio Corp.—Listing—Earnings. 
The Boston Stock Exchange has authorized the listing of 134,450 shares 

of Common stock, no par value. 

Net earnings for the year ended Dec. 31 1923 amounted to $168,832.— 

V.117, p. 2217. 








316 


THE CHRONICLE 





[ Vor. 118. 











P ’ 
Dueber Hampden, Inc., Canton, Ohio.— Stock Offered. 
An issue of 150,000 shares of capital stock was recently offered at $20 

per share by C. B. Morganthaler of Cleveland 
The company succeeds to the business of Dueber-Hampden Watch 

Co manufacturers of watch movements, watch cases and complete 

watches. The Hampden Watch Co. was organized 46 years ago and the 

business of the Dueber Watch Case Co. was started 58 years ago and 
both have been continuously operated since organization. Plant consists 
of separate units for the manufacture of Hampden movements and Dueber 
cases, two power plants and a smelting plant It occupies 27 acres of 
jand in Canton, Ohio. Company sells its product to the jobbing trade 
and its distribution reaches over the entire United States. 

Consolidated Balance Sheet June 30 1923. 
Liabilities 
Notes payable 


Assels 
Cash 


$43 .&50 


$441,045 


S. Liberty bonds 9.900 Accrued interest 1.733 
Accounts receivable 192.988 Accts. pay. unpaid payroll 31,498 | 
Notes receivable 232.953. Accrued taxes 11,841 
Inventories 2.038.545 Reserve for discount 25.000 
Deferred assets 7.282: Kes. for conv. of Dueber- | 
investment 6.045 Hampden stock 16,000 
Fixed assets 2,266,321 Capital stock 3,000 ,000 

Capital surplus 1,240,770 | 
Total $4,797 889 Total $4,797 S89 


Ear Vi ings. 
i listed $15,000,000 Ist 


Duquesne Light Co.—Lisling 
The Pittsburgh Stock Exchange on Jan. 1 
stock, 7°, Cumulative, Series - 


Pref 


Months 


Income Account for Nine Ended Sept. 30 1923 
Gross earnings $14,236,225 
Operating expenses, $8,733 ,625; taxes (incl. Fed. tax.), $483,940 9,217,565 
Net earnings $5,018,660 | 
Net earnings from other operation 104,892 
Other income 161.960 
(cross income $5 885.513 
Deduct—-Rent for lease of clectric propertic $330.902: interest 
on funded debt, $1,.805.599: interest accrued on unfunded | 
debt, $57,640; amort. of debt disc. & exp 5105 ,246; total 2.295,358 | 
| 
Net income for jy *iod ~ 590.1? 
Surplus Jan. 1 1923 6,542,461 | 
Miscellaneous credit 72,897 | 
Gre urplu $10,205,483 | 
Deduct—-7 Pref. divs SRO SSI: di on Ist Pref. 7 Cun 
stock, $510.417: divs. on Partic. Pref. 8“ Cum. stock, $200.- 
000; divs. on common stock, $1,275,820; total dividends 2,075,818 | 
Premium on debt retired, $690,830; pre: on Pref. 7°. Cum. 
stock retired $773 .576: amort of debt disc. & exvense 


$728,652 mmission & expenses in connection with sale of 
Ist Pref. 7° Cum. stock, $725,951: adjust. of investment in 


individual plants abandoned , $295,587 $149,090 3,363 ,6+ 


misc. chgs., 


Surplus Sept. 30 1923 $4 .765,.979 
Comparative General Balance Sheet. 
Sept. 30°23. Dec. 31°22 Sept. 30°23. Dec. 31°22 


Assets - bd Liabilitte : b 
52,734,650 52,115,486' Common stock___18,226,000 18,226 
ist pref.7% stock. 15,000,000 
Partic. pf. 8% stk_10,000,000 


$ $ 

Fixed capital 

Construction work 
in progress 


000 


4,628,787 


Sec. held or pledg_10,101,913 10,101,913 Preferred stock x78,400 5,763,300 
Investments 3,774,651 3,777,534!) Prem. on cap. stk 700,000 
Reaca.7% pf. stk 509,900 ist Mtge. & Coll 
Sink. fund assets 2,200 106 ,800 Tr. 30-year 68__31,718,500 31,718,500 
Special deposits 267,180 3,746,973 Real estate mtges 26,000 30,500 
Cash 9,237,122 1,887,991) 15-yr.7 '% “%ev.deb 10,000,000 
Notes receivable 1,235,261 1,235,761) Accts. payable, &c. 1,553,279 1,619,592 
Active accts. ree 1,715,304 2,023,289, Workm. compen'n 54.778 55 654 
Materials & supp. 2,219,550 1,795,073, Consum. deposits_ 298 334 267 ,063 
Other assets 141 882 69,691 Nat. fd. dt. & int. 160,704 
Deferred accounts. 3,143,438 3,816,646 Accrued Habilities. 1,173,761 2,007,796 
Deferred credits__ 334,610 324,770 
Reserves 4,635,834 4,175,939 
Surp. iny. in fixed 
cap.aft.Jan.1°19 $75,751 455,482 
Total (each side) 89,201 930 81,187,057; Surplus 4,765,980 6,542,461 


x Called May 1 1923.—V. 117, p. 898 
} 


East Bay Water Co., Oakland, Calif.—Bonds. 


The company has asked the California Railroad Commission for authority 
to issue $3,000,000 6°. bonds to fin: San Leandro Dam and Water 
development project in Contra Costa Hills east of Oakland.—V. 116, p.1417. 
seer 


Propose ad Me rger. 


nce 





Eastern New Jersey Power Co. 
See Utilities Power & Light Corp. below. 
Filgin National Watch Co.—Ohituary. 
President Charles H. Hulburd died Jan. 14.—-V. 117, p. 
Elizabethtown Consolidated Gas Co. New Directors. 
Robert W. Kean and Philip J. Roosevelt have been elected directors. 
V. 116, p. 520. 

Ely & Walker Dry Goods Co., St. Louis.— Ann. Report. 
Years ended Nov. 30 1922-23. 1921-22. 1920-21. 1919-20. 
Gross sales $50 959.331 $44,908,990 $44,047 539 $60,727,751 
Less returns 2,495,234 2.034.499 2.274.881 3.548.578 


Net 


1891. 





$48 464,097 $42,873,591 


sales 


$41,.772.658 $57,179.173 

Earnings Years Ended Nov. 30 1922-23. 1921-22. 
Earnings after Federal & all other tax provisions $1.472.278 $1.138,.489 
Ist Preferred dividends, 7% $105,000 $105,000 
2d Preferred dividends, 6°; 90,000 90,000 
Common dividends (6°% )439,380 = (8)240,000 


Balance, surplus $837 898 $703,489 
Profit and loss surplus $1.848,.979 $5.011,081 
Note.—Early in 1923 the company paid a stock dividend of 133 1-3 
($4,000,000) on outstanding $3,000,000 Common stock. 
A reserve of $195,000 for Preferred dividends payable during 1924 has 
been set aside (see balance sheet below). 


Balance Sheet Nov. 30. 


1923. 1922. 1923. 1922. 
Assets- $ s Liabilities 3 $ 
Factory lands & Ist Pref. 7° stock 1,500,000 1,500,000 
bidgs., mach’y & 2d Pref. 6% stock. 1,500,000 1,500,000 
equipment 863,050 §40.075,Common stock... 7,375,500 3,000,000 
Investments 330,546 432,099 | Notes payable - 7,296,500 6,395,000 
Inventories 10,951,110 9,718,633 Accts. payable... 2,371,610 2,805,191 
Accts. & notes rec_a9,399,381 9,106,707 | Bonuses, Federal & 
Adv. to salesmen & other taxes_.___. 743,809 763,208 
employees ----- b272,874 130,124| Sundry dep.accts. 377,619 351,335 
St. i. wcaeaaae 1,537,123 1,290,128 Res. for dividends 343,115 195,000 
Deferred charges - - 3,048 3,048 | Surplus. _......-- 1,848,979 5,011,081 
0 23,357,131 21,520,814| Total__.______.23,357,131 21,520,814 


a Accounts and notes receivable, 


S a $9,723,098: less reserve for doubtful 
debts, $323,717. 


b Partially secured by deposit of company’s stock.— 


ence stock in the ratio of 116 shares for each 100 shares of old Preferred nov 
outstanding, thus clearing up all back dividends. up to April 12 1924. 
| For full details see V. 117, p. 2776. 

Goff & Sons, Inc.—Protective Committee 

The protective committee for the holders of the 7 Ist Mtge. Serial 
Gold bonds consists of the following Luther C. Baldwin. Webster Knight, 
J.J. Bodell, L. C. Gerry. with Arthur M. Allen, Sec. and Hinckle Allen. 
Tillinghast & Phillips. Providence, R. I., counsel. Depositary. Rhode 
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and Vice-Chairmanship of their board, has been elected a director of thé 
Famous Players-Lasky Corp., in place of Theodore F. Whitmarsh. wh« 
has resigned on account of his election as a director of the Federal! Reserve 
gank of New York.—V. 118, p. 89. 


Fisk Rubber Co.—Listing.— 

The Boston Stock Exchange has authorized the listing of 
Ist Preferred stock, par $100.—V. 118, p. 208. 

Fuller Brush Co., Hartford, Conn.—Sales, &¢.— 

Total sales for 1923 were $14,874,734, an increase of 30% over 1922 
President Alfred C. Fuller says: ‘‘During the present year we shall spend 
nearly $500,000 in national advertising and our goal for 1924 is $20,000,0 


237 .371 share: 


in sales.’’"—V. 7, Pp. 2895. 
General Electric Co.— Orders Received.— 


1923. 1922 Inc 
3 months ended Dec. 31 $74.452.442 $66,568,333 2% 
12 months ended Dec. 3] 304,199,746 242.739,527 25% 


“Official.”""—V. 118, p. 208, 89. 


General Mctors Corp.— Acquires Spring Concern.— 
_ The corporation has acquired the property and assets of the Armstron: 
Spring Co. of Flint, Mich. The plant will be operated as the Armstrong 
Spring Division of General Motors, with R. T. Armstrong as Gen. Mgr. 
Colin Campbell has resigned as General Sales Manager of the Chevro- 
let Motor Division.—V. 118, p. 208, 89. 
Glidden & Co., Cleveland.- 


re d Stock. 


The stockholders on Jan. 18 authorized the issuance of new Prior Prefer 


-To Pay Back Divs 


’ Iu 
in Pre- 
ley 


Island Hospital Trust Co., Providence.—V. 118, p. 208 


Great Lakes Dredge & Dock Co.—Ezira Dividends. 

\n extra dividend of 2% has been declared in addition to the regular 
quarterly dividend of 2%, both payable Feb. 15 to holders of record Feb. 8. 

V. 114, p. 1186. 


Great Lakes Steamship Co.—To Reincorporate in Del.— 
The stockholders will vote Jan. 22 on forming a new corporation, the 
t Lakes Steamship Co., Inc., of Delaware, with 120,000 no par value 
capital shares. It is proposed to give two of these shares in exchange for 
each share (par $100) in the present company. Present company has 
capit il of 60 000 shares. 

Basil C. Ayelsworth has been elected a director.—V. 110, p. 2661. 


Great Western Sugar Co.—Common Dividend Increased. 

A quarterly dividend of $2 per share has been declared on the Common 
stock, par $25, payable April 2 to holders of record March 15. This 
compares with quarterly dividends of $1 per share paid on the Common 
stock from Jan. 1923 to Jan. 1924, inclusive. 

To Offer Block of Stock—Clark, Dodge & Co., Dominick 
& Dominick and Bernhard, Schiffer & Co., New York, will 













































































shortly offer a block of 42,000 shares of Common stock 
which has been acquired from private holders. 
Production and Earnings Fiscal Years ended Feb. 28. 
1920. 1921. 1922. 1923. y 1924. 
Sugar produced, 
100-lb. bags 4,434,806 6,894,143 7,361,817 5,003,496 6,000,000 





Net, after apply’g 
Federal taxes 















































actually paid_$109526,873 $3,310,071d$9,317,518 $5,281,927 $9,735,000 
Net, assuming a 

Fed. tax rate 

of 12%%-.--- 12,976,067 3,247.125 d9,317,518 5,281,927 9,735,000 

xNet per share $21.62 $5.41 $8.80 $16.22 














d Deficit. x On 600,000 shares of Common stock now outstanding. 
y Partly estimated. 

The consolidated balance sheet as of Dec. 31 1923 follows: 
Assets—Cash, $5,715,219; U. S. Treasury certificates and notes, 

$6,893,250; stocks and bonds, $754.530; accounts receivable, 

$1,605,158; notes receivable, $125,296; refined sugar and by- 

products on hand from previous years, $2,196; beet seed and 

supplies on hand, $3,464,842: advances and other suspense 

items, $47,578; expenses applicable to current year (3$26,- 

568,645), less amount received for 1923-24 production sold to 

date ($10,945,155), $15,623,489; plants, railroad, real estate 

and equipment (after reserve for depreciation), $27,322,322: se 

stock purchased for employees, $73,197; total assets é -$61,627 O78 
Liabilities—Accounts payable and payroll, $1,329,514; Pre- 

ferred stock, $15,000,000; Common stock, $15,000,000; sur- poe 

plus and undivided profits, $30,297,564; total liabilities___-_ $61,627,078 
—V.117, p. 1345 


vo. 
Hartman Corporation.—New President, &¢.— 
Martin L. Straus, formerly Vice-President, has been elected President, 
succeeding Max Straus. 8S. E. Kohn has been elected a Vice-President and 
a director. Max Straus continues as a director.—V. 118, p. 209. 


Hayes Wheel Co.—15 Years of Wheel Production.— 

In an advertisement Jan. 9 the company stated in part: , “ 

Among the automotive companies which include Hayes Wheels as 
standard equipment appear the names of Ford Motor Co., General Motors 
Corp.. Nash Motor Co., Willys-Overland Co., Durant Motors and Gardner 
Motors. 


Number ef Wheels Produced by Hayes Wheel Co. During 15 Years in Business. 






























































































































































































































































Year. No.of Wheels.| Year. No.of Wheels.\| Year. No.of Wheels. 
) " §81,416)1914________- 647,588}1919- 3,527 .970 
 _=-= _ 145,660/1915__- -1,994,944 | 1920- 3,822,845 
1911- snowee Borel lates. 2,599 ,.730'11921--- 2, 58 
1912- 321,412 /|1917- 3.572.252 |1922- 3. 8, 
1913__._..--- 345,292|1918- 2,006,404 | 1923 5.746.! 

Total ecaiee bee - ern oad aia acai aes 31,178,590 
Hayes Motor Truck Wheel Co., St. Johns Plant- 2,451 692 
Hayes Wheel Co., Ltd., of Canada Plants- ------- 1,281,975 

Tate) Det OF WEE. 4. «wn ccccnensnncn ae 34,912,257 
ps ee Ee er ay ee mee ete - 8,728,064 

Comparing the total output of 34,912,257 wheels or 8.728.064 sets with 
the 19,356,447 passenger cars and trucks produced during a like period 
shows that 45° of all cars and trucks, during the entire 15 years of layes 
manufacture, have been Hayes wheel equipped.—V. 117, p.2547, 2116. 




















Hudson Motor Car Co.— Shipments and Values.— 
The following table of cars shipped and the values is taken from the 
company’s bulletin of Jan. 1 24. } ; 
Cars Shipped and Values for Stated Periods. 
Cars | Cars 













































































V.117, p. 2895. 


Emerson Shoe Stores Co.— Transfer Agent.— 

The Guaranty Trust Co. has been appointed transfer agent for 50,000 
shares of Class **A’’ Common stock and 50,000 shares of Class ‘‘B’’ Common 
stock.—V. 118, p. 207. 


Famous Players-Lasky Corp.— New Director.— 
Frank Bailey, who was connected with the Title Guarantee 


& Trust 
Co. for 38 years and resigned as President 


on Jan. 1, retaining membersh p 




















Shipped. Values. Shipped. Values. 
| re 4.107 $3,897,000/ 1917 z__--_------21,320 $28,071,000 
>: >) = cose QED hy © (bio) eee 13,348 21,496,000 
 ) aa »,449 6,748,000} 1919 z-_----- 39,286 56,282,000 
7 6,221 OS OG aa 48,439 79,444,000 
> mre 9,371,000) 1921 z.........- 25.415 36,498,000 
19015 z..........10,918 12,.931.000) 19222---......- 61,233 64,716,000 
SSS PUY Ob. 5 88.184 86,756,000 
EE 25,123 27,604,000) 











x Fiscal years to May 31. 
Nov. 30. . 

The directorate has been reduced from 11 to 10 members, with the 
resignation of B. O. Bezner.—V. 118, p. 199. 


y Six months to Noy. 30. z Fiscal years to 
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Hydraulic Steel Co.—Earnings July 1 to Oct. 26 
Net loss from operations 
Charging off sundry deferred 

organization expenses, &c : 
Appreciation taken on ‘‘Goodyear-Hydraulic 

prior year written off . eae 
Additional allowances provide possible further shrinkage book 
value of merchandise, inventory, &c 


Deficit 7 
Adjustment of accrued royalties credit 
Deficit June 30 1923 


1923. .— 


$72,435 


864 259 


assets, including financing and 
Rim Trust’’ in 


500 ,000 


5,503 
3,026 
1,919 


Cr. 
aaa io 1,99 


31,53! 
9: 


Total deficit = $3 ,504 396 
Comparative Balance Sheet. 
°23. Apr.30'23. 

3 Liabilities 
Preferred stock 
Common stock 
10-year 8% sinking 

fund notes . 3,138,111 
Liability on Govt. 

building - ‘ : 286,811 
Accts.& notes pay - 1,121,101 
Federal taxes, &c¢ 494,869 


Od . 26 
Asset $ 
Land,bidgs.,mach., 
equipment, &c_. 6,362, 
a” |e ; 149, 
Inventories.....-. 1,220, 
Pats., pat.rts., &c. 3, 
Other assets —_ 713, 
Deferred expenses. 31, 
Deficit ‘ 3,504,396 


Oct. 26°23. Apr .30°23 
$ $ 


5,998,900 
x1,472,592 1,472,592 


2,957 ,500 


.---11,984,724 12,331,773 11,984,724 12,331,773 


Total - 


presented by 294,518 shares of no par value.—V. 118, p. 209, 90. 
Hygienic Ice Co. (of Del.), Chicago.— Notes Offered.— 

The Central Trust Co. of Illinois, Chicago, are offering at 

100 and int.$1,000,000 2-Year Coll. Trust 614% Gold notes. 


Dated Dec. 15 1923. Due Jan. 15 1926. Int. payable J. & J. without 
deduction for normal Federal income tax not in excess of 2°. Optional 
at 102 on July 15 1924, 101% on Jan. 15 1925 and 101 on July 15 1925. 
Denom. $1,000 and $500 c*. Central Trust Co. of Illinois, Chicago, 
trustee. 


Data from Letter of President L. B. Patterson, Chicago, Dec. 22. 
& Company.—A holding company organized in 1913. Owns the entire 
capital stock of the following companies: Hornell Ice & Cold Storage Co. 
of Del.; Hygienic ice Co. of Illinois; People’s Ice & Cold Storage Co. of 
Omaha; Empire State Ice Co. of Delaware, and Bellevue Ice Co. of Ohio. 
In addition, company will own the entire capital stock of a new corporation 
now being formed in Canada, in connection with one of the new plants 
which the company has under construction. 

Company is primarily engaged in the manufacture of ice under long- 
term contracts with leading railroads for icing refrigerator and passenger 
equipment, 10 of its 14 plants being exclusively devoted to this service, 
the railroads taking the bulk of its product at a fixed contract price, with 
a guaranteed minimum ample to assure profitable operation, any available 
surplus being sold at wholesale to local distributers. Company also oper- 
ates two commercial ice plants in Omaha, and owns two large plants in 
Chicago, the latter being leased to the Consumers Co. at an annual rental 
equivalent to substantially three times the annual interest requirement 
upon the present note issue, the lessee having the option to purchase on 
Jan. 1 1926 at a purchase price equivalent to 70°; of the note issue. 

Company owns, through its subsidiaries (including the three plants under 
construction) 14 well located and thoroughly modern ice manufacturing 
and storage plants, with an aggregate capacity of 1,200,000 tons per annum, 
and storage capacity of 153.009 tons. 

Purpose.—-To reimburse the company for recent 
and to provide for the construction cost 
plants now under construction. 

Security.—Collaterally secured by deposit with the trustee of the entire 
outstanding capital stock and obligations of the company's subsidiaries, 
the deposited securities, inclusive of the securities to be issued in connection 
with the new plants, aggregating a par value of substantially $3,750,000. 

Earnings.—The consolidated sgatement of the company and subsidiaries 
shows net earnings available for interest after all charges except Federal 
taxes, as follows: 1921, $479,031; 1922. $463,527; first 10 months of 1923. 
$455,252. The average annual net earnings, therefore, for the past three 
years (including the first 10 months of 1923 as a full year) have been $465,- 
936, or over 7 times annual interest requirements on the note issue. 

Consolidated Balance Sheet Oct. 31 1923 (After New Financing). 

Assets— Liabilities 
Cash ; $427,103 Accounts payable_- - 
Demand notes receivable 5,364 } Unpaid installment of 1922 
Accounts receivable 494,619 income tax 16, 
Inventories 797 | Res. for 1923 income taxes, 
Investments 136 payable in 1924 67, 
Notes receivable .644 Res. for add'l inc. taxes for 
Plants under lease (depre- pr. yrs., cl’m’d by Gov 2 

ciated book value) Res. for 1923 prop. taxes, 
Operating plants payable in 1924 re 
Buildings Res. for oth. acer’d exps 10 
Machinery |Coll. trust 614% notes 1,000, 
Delivery equipment | Deposited by lessee to be 
Office equipment applied on 1925 rentals 
Good-will —- : Chicago plants 
Deferred charges Net worth, represented by 
167,400 shs. no-par val. 
capital stock 


property acquisitions 
(over $1,000,000) of three new 


~ 


t 


Doe orm 


$53, 


~ a 
os 


— 


200,000 


each side) _ - $5.54 
p. 446. 

Indian Refining Co.—Guaranty.— 

See National Steel Car Lines Co. below.—V. 118, pb. 


Industrial Finance Corporation. 

All the outstanding 10-year 8°, Convertible Sinking Fund Gold Bonds? 
dated March 1 1921, have been called for redemption March 1 at 105 and 
interest at the office of the New York Trust Co., 100 Broadway, New York 
City. —V. 117, p. 212. 


Total 


1,167,404 
“Vs BBP, 


209. 
Bonds Calle d. 


International Combusticn Engineering Corp.—Work- 
ing Agreement with French Company—Wins Patent Suit.— 

The company has entered into a working agreement with the Societe 
Anonyme des Establiss’ts Delaunay Belleville of Saint Denis sur Seine, 
France, one of the large industrial concerns manufacturing boilers in France 
International Combustion has a successful subsidiary in France with a mod- 
ern plant at Roubaix, but this plant is already overcrowded with work 
and with its present capacity cannot meet the growing French demand for 
pulverized fuel burning equipment. The new arrangement involves no 
financing of any kind, but gives International Combustion added manu- 
facturing facilities and the benefit of a strong French connection. 

International Combustion recently joined interests with Vickers, Ltd., 
for business in Great Britain and the French connection is a second step 
in building up a world wide organization for general power plant business. 

The U.S. Patent Office has rendered a decision in favor of the company, 
involving basic features of pulverized fuel combustion. Tne decision clears 
up a difficult patent situation in connection with the burning of coal in 
pulverized form. A number of claims were involved in an interference be- 
tween patent applications of International Combustion Engineering and 
those owned by others. The Patent Office awarded priority of invention 
of subject matter of all the counts in favor of Combustion company.—\V. 
117, p. 2548. 


Jordan Motor Car Co.—hights.— __ 

The Common stockholders of record Jan. 17 are given the right to 
subscribe on or before Feb. 16 to 42,000 shares of new Common stock at 
$30 a share on the basis of 3!4 new shares for each old share held. See 
also V. 117, p. 2896. 

Keith Railway Equipment Co.—fquip. Trusts Called.— 

The Union Trust Co., 7 South Dearborn St., Chicago, Ill., trustee, has 
called for payment April 1 seven equipment trust certificates, viz.: M-1073 
to M-1079, both inclusive. of $1,000 each, at 10214 and int.—V. 111, p.1665. 

Kendall Manufacturing Co., Providence, R. I.—Pref. 
Stock Offered.—Richardson & Clark and Stranahan & Co., 
Providence, R. I., are offering at 98'% and div. (each share 


98,809 | 


5,998,900 | 














carrying a bonus of % share of Common (v. t. c.) stock) 
$500,000 7% Cumul. Pref. (a. & d.) stock. A circular shows: 


Dividends payable Q.-J. Callable all or part at 115 and div. Free of 
normal Federal income tax. Registrar and transfer agent, Rhode Island 
Hospital Trust Co., Providence. 

Capitalization.—Authorized and issued, $500,000 7% 
stock and 30,000 shares of Common stock of no par value. 
no mortgage dept. 

Company. Business was originally established in 1827. Its principal 
product is “‘Soapine.’’ Company also manufactures ‘French me ry 
Soap” and ‘‘Naphtha Soap,’’ as well as various oth2r brands and by-prod- 
ucts. Main plant located in Providence has a floor space of 57.700 sq. ft. 
in addition, company owns storage warehouses of ample capacity adjacent 
to the water front, with spur track facilities. 

Earnings.—This business has had a successful history. The last three 

years it has been under the control of the trustees of the estate of Robert 
P. Brown, tne former owner. During this time the average operating prof- 
its, before depreciation and Federal taxes, were over $144,000 per year. 
On the basis of the present Federal corporation tax, these net earnings 
after depreciation, have averaged over three times tne present Preferred 
dividend requirements. After deducting the Preferred dividend, the aver- 
age amount remainiag for this period was equal to over $2 60 per share on 
the Common stock, no par value, now outstanding. 
_ Sinking Fund.—Beginning Mar. 1 1928 company must set aside as a sink- 
ing fund out of earnings a sum equal to 3°%, on March 1 1929 4%, and on 
March 1 1939 and each year thereafter 5% of the largest amount of stock 
at any time outstanding. 

Management .—-Control has been acquired by P. L. Butler, G. R. Fulton 
and ©. V. Kean, and the company will be under their direct personal man- 
agement. ‘The first two named are resigning respectively from the posi- 
tions of General Manager and Factory Manager of Lever Brothers Co. 

\ xing Trust.—All Common stock is to be deposited under a voting trust 
running for five years from Jan. 1 1924. The voting trustees are 
Butler, George H. Newhall and A. Chester Snow. 

Balance Sheet (on Completion of Present Financing). 
fe $51,885| Notes payable a __... $50,000 
5,203! Preferred stock 500,000 
,048 | Reserves, &c¢ cows Gr 
, O18} Common stock (39,000 shs.. 
Land and buildings __ 059 no par value), and surplus 143,708 
Machinery & equipment 2.000 
Trade marks & good-will___ 1 


(G. R.) Kinney Co., Inc.—Pays Accumulated Divs. 
The directors have declared a dividend of 3° on the Preferred stock 


-aring up ail accumulated dividends), payable Feb. 15 to holders of record 


Cumul. Pref. 
Company has 


4. 


Casn > . 
Bills receivable 
Accounts receivable 
Inventory 


Total (each side) $743,708 


ilar quarterly dividend of 2° has also been declared on the Pref. 

stock, payable Mar. 1 to holders of record Feb. 19.—V. 118, p. 210. 

Landover Holding Corp.—Transfer Agent.— 

The {rving Bank-Columbia Trust Co. has been designated transfer agent 
and registrar of the corporation's Class ‘‘A’’ stock.—V. 118, p. 91. 

Loew’s Boston Theatres Co.— Earnings. 

Years Ended Dec. 31 1923. 1922. 1921. 
Total receipts (not incl. rents) $790,682 $702,620 $678,603 
Oper. exp. (not incl. tax., ins.,&c.) 428,830 386,496 347,829 


1920. 
$747 669 
346,040 
Total operating profits $361,852 $316.124 

Balance Shect December 31. 

1923. 1922. 
$3,840,237 $3,977,181 
22,941 23,291 
23,536 23,536 
134,521 154,778 
26,217 32,961 


$330,774 $401,629 
Assets— 

Fixed assets 

Investments 

Goodwill 

Current assets - - - - 

Deferred charges - - 


Liabilities 
Preferred stock 
Common stock 
Current liabilities 
Fed'l & State taxes 
Surplus 


1923. 
$960 ,000 
2,854,175 
46,029 
25,609 
161,639 


1922. 
$970,000 
2,854,175 
86,667 
18,887 
282,019 
. $4,047,452 $4,211,747 Total $4,047,452 $4,211,747 
The stockholders have authorized the placing of a mortgage not exceeding 
$960,000 on the Orpheum Theatre to retire the 7°% preferred stock to that 
amount now owned by Harvard College. 
The company has given up its interest in the Globe Theatre because the 
receipts did not pay expenses. 
The State Theatre, of which Loew's owns 22,000 shares of common stock 


proposed to borrow $1,500,000 on mortgage to retire existing bonds and 
notes.—V. 118, p. 210. 


Lincoln Fire Insurance Co. of N. Y¥.— Listing. 
On Jan. 9 there was listed on the Boston Stock Exchange 20,000 shares 
of capital stock, par $20. See offering in V. 188, p. 91. 


Long Island Brick Co.—Bond Issue. 

The Irving Bank-Columbia Trust Co. has 
trustee for an issue of $250,000 10-Year 7% 
Nov. 1 1923. 


Los Angeles Gas & Electric Corp.— Bonds Sold. 
Bond & Goodwin & Tucker, Inc., Mercantile Securities Co. 
of Calif., E. H. Rollins & Sons, Harris, Forbes & Co., and 
Blyth, Witter & Co., have sold at 99 and interest, to yield 
over 6.05%, $8,000,000 Gen. & Ref. Mtge. 6% Gold Bonds, 
Series “‘H.”’ (See adverti ing p: g>-.) 

Dated Jan. 1 1924. Due March 1 1942. Non-eallable before March 1 
1932, and then only upon 90 days’ notice at 110 and interest, loss 1% each 
year thereafter. Interest payable M. & S.in New York, San Francisco and 
Los Angeles, without deduction for any normal Federal income tax up to 
4°, wnich company may lawfully pay at the source. 
2%. Exempt from personal property tax in California. Denom. $500 and 
$1,000c*. Mercantile Trust Co. of California, San Francisco, and Security 
Trust & Savings Bank, Los Angeles, trustees. 

Issuance.—Authorized by the California Railroad Commission. 

Corporation .—Organized in California in 1909,for the purnose of acquiring 
and operating all of the properties of Los Angeles Gas & Electric Co. and 
Pasadena Consolidated Gas Co. The gas business of the corporation or of 
its predecessors has been in continuous and successful operation for more 
than 55 years and the electric business for 40 years. Corporation carries 
on a large and profitable electric power, light and gas business in Los Angeles 
and controls all of the gas business of Pasadena, South Pasadena, Monterey 
Park, Alnambra, San Gabriel, San Marino, Watts, Huntington Park, Hyde 
Park, Hawthorne and Inglewood, together with a portion of the gas business 
of Vernon, Eagle Rock and other suburban districts, serving a total popula 
tion estimated at about 1,100,000. 

Capitalization as of Jan. 1 1924 (After Giving Effect to Present Financing) . 

Authorized. Outstandine. 
Preferred stock 6% cumulative_-—---.--- -$10,0900,600 x$6,925,000 
Common stock sak Shiela tae oa: inc Ail Sites Sak ob os a 20,600,000 16,000,000 
General and Refunding bonds (incl. this issue) _--_- . $0,246,500 
Underlying bonds (closed mortgages) - - St ee ore _.- y8,320,000 


been appointed corporate 
Ist Ref. Mtge. bonds, dated 


Company now pays 


x Of the $10,900,000 authorized by the Railroad Commission for issuance 
$7,688,200 (par value) had been sold toJan. 11924, out of which $6.925,000 
was fully paid for and issued.  y Includes $1,742,000 bonds maturing, and 
to be redeemed on April 1 1924. 

Security.—-Bonds are 1 direct mortgage on the entire properties now or 
hereafter owned, subject only to $8,320.000 underlying and divisional bonds. 
Additional bonds may only be issued at par for var, for the retirement of 
underlying bonds, or bonds of other series on this mortgage, or 75°; of the 
cost of additions and extensions, provided annual net earnings shall not ne 
less than 1% times the annual interest charges on all underlying bonds and 
bonds of this issue, including those proposed to be issued. 

Earnings for Year Ended Nov. 30 1923. 

Gross earnings - - - - - - - —ee ee 7 ‘ 
Net, after operaitng expenses and taxes_- -_- an j 
Annual interest requirements on all bonds in hands of public, 
including this issue 5 ; : 


$12,469,826 
4.685,975 


ae eee a “ ane 2.201 420 
Balance for depreciation. dividends and surplus- - - $2,481,555 
V. 117, vp. 102], 900. 
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Lucey Mfg. Corp.—New President for Tennessee 
sidiary ~Pla nes for Lifting of Re ceLvers h ip A pproved .— - 


Spencer of New York was elected President of the Lucey Mfg. Corp. 
succeeding Capt. J. F. Lucey, at a reorganization meeting held 


Sub- 


11. 

The stockholders approved plans for the lifting of the receivership and 
authorized a mortgage of approximately $500,000 on the property of the 
Lucey Corp. of Tenn. for the benefit of creditors. (Compare also V. 116 
p. 2649.)—-V. 118, p. 210 

Ludlum Steel Co. New Financing Tran sfe r Age nt. 

It is reported that a public offering of 40,000 shares (no par) Common stock 
will shortly be made by New York bankers 

The Guaranty Trust Co. has been appointed Transfer Agent for the 


capital stock of the company.—V. 117, p. 1921. 
McCrory Stores Corp.—December Sales. 
1923-— December —1922 Increase 1923—12 Mos Increase 





$3 578,550 $2 .967 .944 $610,606 | 321.367,752 $17,123,253 $4,244,499 

The foregoing is official. Figures published in last week’s ‘‘Caronicle 
were approximately correct V. 118, p. 210 

Marland Oil Co.—Stockholders to Approve Sale of Stock. 

The stockholders wil! vote Jan. 24 on amending the company’s charter 
sO as to permit the sale of a large block of stoc! The amendment to hb« 
voted on is to read us follows 

“IV. The total number of shar authorized is 2,000.00% } 1 sh 
are without nominal or par value a ch stoc he su ry the I 
poration from time to time for such « lerat nm be f 
to time by the board of direct inereotl nd no stockholder st ( 
pre-emptive right te ibscribe for any of the preser i i 
issued capital sté if the corporation upe ry i hereo 

President E. V Viarlane ! etter tockholds 

Recently yo orrd of directo had an opportunity to 1 a sub- 
stantial part of the u sued ock of the corporation upon terms regarded 
by the directors as very favorable to the corporation, but was p ented 
from executing the sale because of suggested rights of stockhold to have 
the stock first of d to them. Opportunity still exists to 1 A sale 
of a large part of the company’s unissued stock and an option for the 
remainder, anc it to enable the directors to take advantage of this oppor 
tunity that the proposed amendment to the articles of incorporation 
recommended. 

“In the event of the adoption of the proposed amendment it is the in- 
tention of the di: ors to | t an early date to purchasers no ow 
interested | I ‘Om l lars portion of the unissued stocl na so 
an option oO ti emainader thereo! i ch le th ‘ pil Vill 
be in position t ‘ ivantage of pr iling f ! md ‘or 
investment in n ) nat nd to re rt} sg t ] nresent 
financial and oy posit l. 

iit s stated th ompat! propo to ll 200.000 sh of stoc! 
to n intern ona! banking hot i $33 pe sl ‘ nd in Option 
on an addition ) 100 shares.] vs ceo id, § 

Martin-Parry Corp.—Acqu Ou ( 

Chairman John J. Watso ir rT es t ( ‘ red 
the plant nd roperty the © ‘ Co Ine ra I} T"> ‘ le« 
Co. has been en ais he iufiae re me ta* P Ici 
for a number of I 1d Is one I if r r roducey ed aut 
mobile stampings in theindustry) Thro the nar isiti of thi ( r 
the Martin-Par Corporati il! obviate th ( eS ¢ ‘ 
brackets, &c., f1 » independer Ceri 

While the c ration which ( isfer involved not disclosed 
Mr. Watson stated the purcl is for cash and wi i he neces 
of additional! financing by the Martin-Parry Cor: \ I i 

Mattagami Pulp & Pa Ce Lid r ¥ 

At the request of the hold of a } * of re ¢ Ist Mtg 
bonds, the follow! comin itt ! been formed for the purpose of safe 
guarding the inter ‘ hi madhold 

The committee ! ued reul to bondho]l S t hem t 
deposit their bonds with National Trust Co., Lt its « ‘ IX King 
St. East, Toronto nd 153 > Ji Mon l, or |} t National 
Bank, Colorado Springs, Colo. 

Committee Sherwood Aldrich, A. B. Colville, W. M. Hage George 
M. Mckee, D. M. Robertson Me. Dru Y. 1138, p. 2510 

Merchants’ Transfer & aze Co.—T'o In ( : 

The stockh- ler , ) J ; a) i { ol! Di ] 
stock from &5 10 pt 1,000 ), Par ) If ec in ‘ 1 ) ex] 
$250 000 of tae 1 ock will be ffere _the p } ockl I 
on the basis of 9 hare f rn , re ) ) ) if y 
be sold at the ¢ ‘otion of the poard from tin time at not ! chan 
No public oi of the co " | made 

The additi: | ital 1 ie lin ee vitn Ww rouse fina 
a new field wnhici company conte ‘ I V.111.p.2 

Metropolitan Edison Co.—!/ 

The Philadelphia Stock Exe ize } authorized the listin f 10.13 
additional shares of C r ) O 1e. being p ° 
shares applied for i zinco ry ipplication i Jan. 2019 he 
listed upon officia } f ee | id, <ing ‘tal of 1 
shares of said stoc! lat J . 12 1924. V. 118, p. 210, 9] 

Metropolitan 5 tc 50 Cent Stores, Inc.—Sales. 

1923—De 1922 1923—12 Mos 192 l a 
$1,407 ,030 31.196, 861 $210,169 | $7,456,458 6,146,039 $1,310 
—V. 117, p. 2659. 2220 

Metropolitan Ice Co., Somerville, Mass.—0O//, a of 


Bonds and Pr l Stock.—C. D. Parker & Co.. Th 





Boston, are offering at 100 and int. $1,600,000 7°; 30-vear 
Ist Mtge. S. I’. gold coupon bonds, Series A. 

Dated Jan. 2 1924. Due Jan. 1 1954. In payable J. & J. at First 
Nationa! Bank of Boston, Mass., trustee Denom. $1.000, $509 and 
$100 c*. Callable on 60 days’ notice for the sinking fund only at 110 and 
int. on any int. day on or before Jan. 1 1934; at 107% and int. durine the 
following 10 years and at 105 aad int. during the remaining 10 vears. 
Corporation agrees to refund all income taxes assessed by Mass. not in 
excess of 8% per ann. (present rate 6.6 and to pay at the source the 


normal Federal income tax of 2° 
in excess of 2% per annum. 

Listing.—-Application will be made to list this issue on Boston Stk. Exch 

Offering of $1,000,000 Pref. Siock—The same bankers are 

ms « an / € BH » > _ , ‘ 
offering at pal ($100) and div. $1,000,000 7% Cum. Par- 
ticipating S. F. Pref. stock. 

Old Colony Trust Co., transfer agent; National Shawmut Bank. B 
registrar. Dividends payable Q.-J. Callable only as a whole at 125 and 
div. Has voting privileges at all times. When any div. is paid on the 
Common stock of the company 2ach $100 Pref. share shall receive in addi- 
tion to the regular (% cumulative dividends an amount equal to 20° 
the amount paid on each $100 par value of Common shares. The Pref. 
stock is tnus entitled to these additional payments in excess of the recular 
7% cumulative dividends until the total of cumulative and participating 
dividends amount to 10% per annum Semi-annual sinking fund payments 

. must be deposited with the transfer agent. 


and to refund an additional amount nol 


>o8ton, 


of 


of $5,000, beginning July 1 1924 
Additional sinking fund payments amounting to 5% of the net earnings 
after payment of interest, taxes, depreciation and Pref. dividends must be 
made wit.in 60 days after the close of each fiscal year. Whenever a divi- 
dend is paid on the Common stock the company agrees to pay into the 
sinking funds a sum equal to 20%, of the amount of such Common dividend 
less an amount equal to the 5°% previously mentioned. The transfer agent 
must use the sinking funds to buy Pref. stock in the open market at 115 
and div. or less; otherwise the funds are to be invested in securities approved 
by the trustee and due in one year or less, legal for Massachusetts savings 
banks. ‘Tae comoany may tender Pref. stock to the transfer agent in lieu 
of cash at a price not in excess of 115 and divs. ; 
Data from Letter of Chairman E. A. Davenport, Jan. 2. 

Company.—A Massachusetts corporation. Owns the entire assets. in- 
cluding real estate, property and established business formerly owned and 
-operated by the following companies: ’ 











Established. | 
1882 | Cambridge Ice Co 
1875| Blue Hill Ice Co 


Established 
1 84° 


Fresa Pond Ice Co $4 
LSS 


Arlington-Belmont Ice Co-_ 
Newton Ice Co_____ 1880 | Medford Ice Co 1886 
Metropolitan Ice Co 1876| Wenham Lake-Salem Ice Co__. 1864 

With the exception of three of the smaller of these companies, taney nave 
been under this management from approximately 10 to 40 years and will 
continue business as the Met ropolitan Ice Co. under the same management 
rhe company serves at wholesale and retail all or parts of Cambridge 
Somerville, Salem, Medford, Belmont, Arlington. Newton. Wellesley Hills 
Milton, Mattapan, Watertown, Weston and at waolesale the Atlantic 
\vcnue district of Boston. A large wholesale business thnrouchout New 
England is also conducted. Tne entire property has a value of $3,103,379 
Mne territory served by the delivery teams, exclusive of Boston and Matta 
pan, has a population of approximately 400,000 

Earnings.—-Yhe average annual earnings of the properties now ownec 





























during their last three fiscal years, with interest charges of this issue 
re as follows 
(iross income from oper__$1,529,226!Net profit available for 
Operating expenses 1,225,802' interest $314,117 
wet operating profit $303,425\Intereet charges (this 
ncome from securities issue) __ 70,000 
and bank balances 10,693 Balance $244,117 
Balanc heetas of Dec. 1 1923, After Gicing Effect to Consolidation & Financ’g 
Assets Liahilities 
Cash ' $232,166 P vat’e Pref. stock. _$1,000,000 
t t . - . 
Livert »0NG 63.671’ Common stock 1.000 000 
{) bonds 5,101! Accounts payable 59.951 
« accounts receis 109,547 Taxes and int. accrued 26.748 
} d insur taxe &c 31.82 ] Nitze 30-vea fo 1.900.000 
Supplic 39.745' Surplus 103 379 
{ nd d ach A&C 158.023 ee 
Water righ route 250,000; Total (each side $3,181,078 
Munson Steamship Lines.—Cuavpital Increase, &c. 
The authorized Pref. stock was recently increased from $1,000,000 to 
S33 000 O00 
ithern Pacific Co. under *‘Railroads”’ above. ', 222. p. 552. 
. + e * . r — 
National Cash Register Co.—Patent Decision. 
The Supreme Court, N« York County, decided Jan. 11. in the case of 
vati ( h Nezgister Remington Arms Co., that the National Cash 
(‘o. 1s entitled to t cash regi r inventions lade ) ller, 
remy > of the i i Company nd embodied in the cash 
i lemin or ny 1 : m tne m et The 
) Li ions 1 le b m while in its employ and for one 
I e! ‘ a bir j esti vere made during this 
l of ‘ ‘ ad ti the R OF; purchased these in- 
fuller with full kno re of the National Company's rights. 
r 113 
National Steel Car Lines Co.—(Guaraniced Equip. Trust 
( f ‘ I'ree n & Co nd Bond & Goodwin. 
a ‘ : . ee ete . : 2] 
‘ i al ter) vy al prices tO yield trom oO’, to 614%, 
. 4 1 . f fy , ‘re ‘ 
rdin ! v, $1,000,000 614% Equip. Trust Gold 
Certificate Seri “T)”’ wneonditi sllv cuaranteed rit 
Wicd » merit 1), Inconalionaly LuaranteeG prin. 
Tale ; : : oa 
na divs. Indian Refining Co. (see advertising pages). 
! d und the Philadelphia n Dated Feb. 1 1924. Payable 
25 000 semi ally each l I< 1 to Feb. 1 1928, both inclusive. 
Denor 1,000 « Dividends payable . vithout deduction of normal 
Federa icome tax not in exes ’ = r) Im at ¢ of New York 
r t 4 1 ‘ 
lh ert ‘ e t ( ured by a first lien on 1.830 steel tank 
rs ¢ prising pri all i of the cars used in the distribution of the 
of the Indian Refi r Co nd subsidiaries These cars are 
eurrentl l i Lin exces f $1.750.000 1 Ford, Bacon & Davis, Inc 
‘ ineer ing an initial « ity in this trust of over 42% or over 75% 
in exce of the 1 lamount of the cer@ificates to be issued. As an addi 
i ! uard, the company has agreed to deposit rentals with the 
I een thly in anticipation of each ser nnual maturity 
Che indian Refining C ufficiently equipped in it nts at Lawrence 
e to renuild a tank car and through use of its own shops the current 
of maintenance plus depreciation at the established rates is less than 
i@ mileage paid by the railroads in hauling the car ¥. EAT, @. Zoos. 
=e ‘ . " _ ; 
National Union Fire Ins. Co., Pittsburgh.—IJicrease. 
77 Iders on Jan. 14 increas the authorized capital stock fro 
» to $5.000.000. 
Naumkeag Steam Cotton Co.—Annual Stalement. 
Production Ny 
30 Year Yard Ya fre 
| ) ‘ 0 17 f Re 
> ) 
14 1 71 
1¢ ‘) > 
| 33 
17 576 
if Ld { 
if 1G 
I ec. 1°23. Dec. 2 ‘22 
t ) "4 000.000 $3,000,000 
} i } 617,442 
( 797 561 
ec ecel 1 1 560,000 
Cotton 2 106,654 110,820 
ock in process & 4,150,725 4,328,132 
nanufae’d good 
‘Iiscell. suppi 
Total $12,029,717 $9,353 5 ts $12,029,717 $9.353,956 
x In October 1923 a 100% stock dividend was distributed.—V. 117, p 
2779. 
. ' . . . > o.77 
New York State Gas & Electric Cerp.—Bonds Sold.— 
J) Tt ..33 ’ Wrawi A ) Neaw Voark and Chiea: 
Marshall Field, Glore, Ward & Co., New York and Chicago, 
| , J ’ Jhilad hie v ! 4 y ‘ 
and Janney & Co., Philadelphia, have so!d at 921% and 
o 2 } . . “29 Ce ed \ \ ~4 = \ 
int., to yield about 6‘ $2,350,000 Ist Mtge. 514% Gold 


bonds. Dated Oet. 1 1922, due Oet. 1 1962, and described 
in V. 115, p. 2166, and advertising pages above. 
Issuance.—Authorized by the New York P. 8. 


Data from Letter of Pres. S. J. Magee, ithaca 


Commission. 


N. Y., Jan. 15. 





Company .—tIncorp. in 1852 as Ithaca Gas Light Co. (name changed as at 
present in 1918). Owns and operates electric and gas properties. The 
properties securing these bonds serve, without competition. over 26.000 


mers in 75 communities in south ceatral New York, including Ithaca, 
land, Norwich, Richfield Springs, Cooperstown, Oneonta, Sidney, 
Walton, Deposit and Hancock. Total population served. approximately 
100,000. The properties securing these bonds consist of steam and hydro- 
electric power plants with a combined capacity of 15,040 k. w.. and gas 
plants with a combined daily capacity of 2,595,000 cu. ft., together with 


const 


I 











202 miles of high-tension electric transmission lines and 97.2 miles of gas 
dist ition mains. 


Security.—These bonds and the 6 bonds due 1952 will be secured by 
a first mortgage. directly or through the pledge of $1,398.000 (out of a total 
issue of $1,500,000) first mortgage divisional bonds, on property the re- 
placement value of which on Oct. 31 1923 was $8,818,153 ($1,102,575 
thereof owned by an affiliated company), subject to the $147.596 divisional 
liens outstanding; and also by a lien upon all after-acquired physical prop- 
erty, subject to liens existing thereon at the time of acquisition. 

Capitalization Outstanding After This Financing. 

First Mortgage 514s, due 1962______--_-_-- 
First Mortgage 6s, due 1952_- 


$3 957,000 
687 .000 


Se a Sg eee ee eS See eae te : 147 ,500 
Preferred stock (dividends $7 per share)___._________________ 4.564 share. 
Common stock 


46,484 share, 
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Earnings (Consolidated) of Properties Securing These Bonds. 
——— Years ended Dec. 31————._ 12 Mos.end. 
; : 1920. 921. 1922. Nov. 30 23. 
Gross earns.(incl. oth.inc.) $1,210,355 $1,376,538 $1,533,013 $1,717,491 
Expenses and taxes (except 

Federal taxes ~ 816,659 1,009,366 
Net earnings $393,696 $509,635 $646.495 ‘$7 

Interest on bonds outstanding, incl. this issue, requires 


866,903 886,518 
$708,125 
267,705 
Margin over interest requirements $440,420 
_84% of the operating income (before taxes) for the 12 months ended 
Nov. 30 1923 was derived from the sale of electricity. 
Ownership and Manage ment.—Entire common stock is owned by the 
Associated Gas & Electric Co., and the properties are under the supervision 
and management of the J.G. White Management Corp.—V. 118, p. 211 


New Jersey Water & Light Co.—Proposed Merger— 

See Utilities Power & Light Co. below.—V. 113, p. 2827. 

Niagara & Erie Power Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, New York City, will until 
Feb. 4, receive bids for the sale to it of First Mtge. 5% 30-Year Gold 


bonds, due Jan. 1 1941, to an amount sufficient to exhaust $26,710 at a 
price not exceeding 105 and interest.—V 


- 116, p. 1188. 

North American Co.—Earnings. 

12 Months Ended Nor. 30 1923. 1922. 
Gross earnings $73,199,370 $53,248,855 
Net, after expenses and taxes 26,526,616 18,638,481 
Other income 151,889 387 ,783 

Totalincome.- $26,678,505 $19,026,264 
Interest charges 8,630,912 6,390,348 
Preferred dividends of subsidiaries 1.784,517 1,254,377 
Minority interest 993 ,680 519,637 
Preferred dividends 1,145,142 1,137,678 

Balance ____-_ wx. : _ : ..-$14,124,254 $9,724,224 
—V.117, p. 2897. 


North Carolina Public Service Ce.—Tenders.— 

The Mercantile Trust & Deposit Co. of Baltimore. trustee, will until 
Feb. 4, receive bids for the sale to it of 10-year 7% Coll. Trust Gold bonds 
to an amount sufficient to exhaust $10,000.—V. 116, p. 2993. 


Northern States Power Co. (Minn.).—Capital Increase. 
The company has filed articles of amendment to its charter increasing its 
authorized capital stock from $50,000,000 to $75,000,000.—V. 117, p. 2550, 


2441. 


Norton Co., Worcester, Mass.—T7'o Retire Preferred.— 

The company has authorized the buying in at 110 and interest of a large 
block of the outstanding 7% Cumul. Pref. stock. It is understood that the 
company will use about $2,000,000 of its surplus in buying up these securi- 
ties.—V. 116, p. 186. 

Pacific Fruit Express Co.—Obiluary. 


C. M. Secrist, V.-Pres. & Gen. Mgr., died in San Francisco, Calif., on 
Dec. 19.—V. 117, p. 2332. 


Pacific Gas & Electric Co.—New Conslruction, etc.— 

A. F. Hockenbeamer, V.-Pres. & Treas., says: ‘‘During the three years 
ended Dec. 31 1923, the company has expended more than $50,000,000 in 
new construction. This is exclusive of the cost of other properties acquired. 
For some years to come, capital expenditures will certainly be at no less a 
rate than during these three years. With its Common stock available as a 
medium for future financing in conjunction with its bonds and First Pref. 
stock, the company is more than ever prepared to meet its responsibility of 
serving the public adequately, of meeting the constantly enlarging demand 
for its services and, as in the past, of taking a leading part in the develop- 
ment of the agricultural, industrial and commercial growth of Northern 
and Central California. It now has a well-balanced and elastic financial 
structure of exceptional strength snes to the needs of every class of in- 
vestors and capible of carrying the burden of future financing under any 
conditions likely to obtain in the markets for capital funds. 

‘‘Notwithstanding very much higher taxes and labor and material costs 
than prevailed prior to the war, the company's rates are to-day on the aver- 
age practically back to pre-war levels, and, in the territory served by it, 
rates paid by its customers have not contributed in any appreciable degree 
to the 62% increase in the family budget, recently reported by the National 
Industrial Conference Board. The economies it has been able to bring 
about in production and distribution, particularly those arising from its new 
hydro-electric installations, have substantially all been passed to its cus- 
tomers. Illustrative of this is the fact that the recent rate reduction effec- 
tive in the early part of 1923 was made possible largely through the expen- 
diture of many millions of dollras by the company on its Pit River develop- 
ments.”’ 
{A. B. C. Dohrmann has been elected a director. 
San Francisco branch of the Federal Reserve 
National Pa k Bank.]—V. 118, p. 92. 


Package Machinery Co.—Dvividend of $4.— 

The company has declared a dividend of $4 a share on the Common 
stock, par $50, payable Mar. | to holders of record Fe». 20, and the regular 
quarterly of $1 75 a share on the Preferred stock, payable Feb. 1 to holders 


of record Jan. 20. In 1923 the company paid a total of $9 50 a share on 
the Common stock. 


Paul Longhammer and E. 


He is a director of the 
Bank and the Yosemite 


L. Smith have been elected directors. 


Paige-Detroit Motor Car Co.—2°;, Dividend.— 

The directors have declared a dividend of 3° on the Common stock, 
payable April! 1 to holders of record Mar. 20. On Jan. 2 a 50% stock divi- 
dend and a 3% cash dividend were paid.— V. 118, p. 92. 


Pan-American Petroleum & Transport Co.— Verican 
Situation.— 

Pres. Herbert G. Wylie, in commenting on the Mexican situation with 
regard to reports that the company’s income would be “cut off’ on account 
of the blockade of Tampico, issued the following statement: 

“The company’s policy of carrying in the neighborhood of 12,000,000 
barrels in oi] in storage was for the purpose of meeting just such emer- 
gencies. The company’s fuel oil and gasoline storage in the United States 
will supply all of their regular requirements for a period of two or three 
months, and therefore the company's revenue will not be seriously inter- 
fered with.’’-—V. 117, p. 2780. 


Patterson Bros. Tobacco Corp.— De posilary. 

Empire Trust Co., New York, has been appointed depositary for a 
reorganization committee under a plan dated Dec. 27 1923 covering Class 
**A’’ stock, Class *‘B’’ stock, voting trust certificates and escrow receipts 
of the company .—V. 116, p. 2776, 1540. 


Penick & Ford, Ltd., Inc.— Bonds Sold. A. G. 
Becker & Co., Ames, Emerich & Co., Hibernia Securities 
Co., Ine., Canal-Commercial Trust & Savings Bank, and 
Whitney-Central Trust & Savings Bank, v 8. at 98 
and interes , to yield over 6.65%, $4,000,000 First Mtge. 
64%% Sinking Fund Gold Bonds. (S « :. wr bing pages). 

Dated Dec. 1 1923. Due Dec. 1 1943. Interest payable J. & D. in 
Ohicago, New York and New Orleans, without deduction for normal Federal 
income tax not exceeding 2%. Penn. 4 mills tax refunded. Canal-Corr- 
mercial Trust & Savings Bank, New Orleans. trustee. Callable. aller part, 
on any interest date upon 30 days’ notice at 105 and interest until Dec. 1 
1934, and subsequently at 105 and interest less 4° fore.ch»e rcr portion 
of vear elapsed thereafter. Denom. $1.000. $500 ant $109 c* y 

Sinking Fund.—The trust indenture provides, among other things. for 
a sinking fund op*rating annually, beginning Dec. 1 1924, which will ret rv: 
$2,508,000 of these bonds before maturity through call by lot or through 
purchase in the open market. 

Data from Letter of President W. S. Penick, New Orleans, Jan. 7 1924. 

Company .—Is the largest packer of molasses and cine syrup in the Un'te4 
States, and one of the important manufacturers of corn syrup and other 








corn products. Business was established in 1898 and because of its hea 
corn syrup requirements was considerably extended in 1920 by the acquisi- 
tion of the business of the Douglas Co., nationally known manufacturers 
of products from corn. Products are sold direct to manufacturers in many 
lines and are distributed to consumers under such well-known trade names 
as ‘Brer Rabbit Molasses,”’ ‘‘Penick Syrup,”’ ‘‘Penick Oil’’ and **Douglas 
Corn Starch.” In addition to its manufacturing activities it is a large 
dealer in Cuban and West Indian blackstrap molasses, which is used as a 
cattle feed and in the manufactured of denatured alcohol. 

Company’s corn products plant at Cedar Rapids, Iowa, in the heart of 
the corn belt, covers 19 acres of land. Plant has a grinding capacity of 
30,000 bushels of corn per day, which is converted into corn syrup, corn 
starch, corn sugar, gluten feed, corn oil and oil cake meal. The principal 
cane syrup and molasses plant is located at Harvey, La. Other cane 
syrup plants are located in Memphis, Tenn., Birmingham and Montgomery, 
Ala., and at Cottonport, La. Companys’ properties include two can fac- 
tories, a cold storage plant with a capacity of 1,750,000 gallons, a cooperage 
works, 261 steel underframe tank cars and several tank barges. 

,, Purpose.—Proceeds have been used to retire an issue of First Mtge. 8% 
Sinking Fund Gold bonds, thereby effecting a saving in interest charges. 
Net Earnings (Including Subsidiaries), for Calendar Years. 

| SR ie ere 8 ee $818,242 
1 ORES ais stiles baa loss1 ,044,845|1923 (11 months) ----. 1,680,012 
_, These net earnings are available for interest on the First Mortgage 6% % 
Sinking Fund Gold Bonds and were ascertained after charging al! expenses 
of operation, including reasonable allowances in respect of maintenance of 
physical properties and depreciation of tank cars and automobile equipment 
for the entire period, but depreciation of buildings, machinery and equip- 
ment only for the 11 months ended Nov. 30 1923. The amount of depre- 
ciation on buildings, machinery and equipment was $312,785 in that period. 
rhe net earnings for the year 1920 and the loss in 1921 are after charging 
approximately $550,000 and $640,000, respectively, for shrinkage in inven- 
tories due to decline in market values. 
Balance Sheet Nov. 30 1923 (After Present Financing). 

|__ Liabilities— 
$400 ,497| Notes payable Side atas hia $545,000 

)Accounts payable. _- 241,207 
1,386 ,697| Pref. div. payable Jan. 2 70,000 

287 .040| Accrued city & State taxes 
Adv. on purch. & contr’ts 133,792| and expenses_______-_- 
Inventories _ - .557 ,696| Res’ ve for conting’s, &e 
Prepaid exp., ins., int. ,.&c 174,901) First mortgage 64s 
Tank cars (less reserve for 7° preferred stock 
depreciation 500 ,925|\Common stock 

Sundry investments & per- 





Assets 
Cash 
Customers’ acc’ts, notes, 

&c., less reserve 
Sundry acc’ts & notes rec. 


78,886 
119,584 
4,000,000 
4.000.000 
- y6,293.575 


to 


sonal notes & accounts 38,708 
Plant and equipment _*9 351,645 2 
rreas. stock tor employees 196,351 
Goodwill : 1 — ——— 
Deferred charges . 320,000 Total (each side)_____$15,348,.253 


x Land, buildings, machinery and equipment, $9.536.058: furniture and 
fixtures and miscellaneous equipment, $182,353: total, $9,718,412: less re- 
serve for depreciation of $366,766. y Common, issued and outstanding, 
433,773 shares of no par value and nominal par value of $1 per share, inter- 
changeable into each other at the option of the holder.—V. 114, p. 1660. 


(J. C.) Penney Co., Inc.—December Sales.— 
1923—-Dec .— 1922. Increase. 1923—12 Mos.—1922 Increase. 
$8,474,682 $6,297,062 $2,177,620|$62,188,979 $49,035,729 $13,153,250 
—V.117, p. 2660, 2222. 
Pennsylvania Coal & Coke Corp.—Output.— 
The company mined and sold 2,515,000 net tons of bituminc 


: US coal in 
1923, about twice the 1922 production of 1,299,000 tons.—V. 117 


7, p. 2898. 
Philadelphia & Reading Coal & Iron Corp.—Registrar. 


The Bankers Trust Co. has been appointed registrar for the capital stock 
of the corporation.—V. 118, p. 212; V. 117, p. 2898. 


Phillips Petroleum Co.—Registrar.— 
The Chatham & Phenix National Bank has been a pointed registrar of 
the 1,185,000 shares of capital stock, no par A magn 117, p. 2333. 
Phoenix Bridge & Iron Works, Ltd.—Liquiation.— 
The moneys realized after default from the sale of the property and 
assets of company received by the Quebec Savings & Trust Co., trustee. 


from the liquidator will be paid to the holders of the $750,000 bonds and 
coupons as follows: 


(a) Payment in full of all coupons matured and unpaid up to and including 
Coupon No. 20 matured Nov. 1 1923; 

(b) A final payment on account of principal at the rate of $27 82 (Can- 
adian funds) per bond of £100 or $486 406 par value, such payment to be 
made upon presentation and surrender of the bonds with all coupons 
subsequent to Coupon No. 20 attached. 

Payments will be made at the office of the trustee.—V. 117, p. 2003. 


Piggly Wiggly Corp.—Foreclosure Suit Withdrawn.— 

According to a Memphis dispatch it was announced in Federal Court 
Jan. & that the suit for $1,000,000 filed by the American Trust Co., Nash 
ville, Tenn., against the corporation had heen settled by compromise and 
that the suit would be withdrawn. The terms of the compromise include 
extension of the $1,000,000 loan, which is secured by 50,000 shares of Class 
“B”" stock of Piggly Wiggly Stores. Inc., for a period of four years at 6% 
interest.—V. 117, p. 1786, 1470. 


Piggly-Wiggly Stores, Inc.—Su/es—Farnings.— 


Sales for August totaled $1,950,463 and in September $2,112,220. In 
October sales were $2,138,236, with net operating profit of $15,731. In 
November sales were $2,225,668, with net profit of $63,850. December’s 
figures have not yet been compiled.—V. 117, p. 1022. 


Port Hope Sanitary Mfg. Co., Ltd.—Pref. Stock Retired. 

Supplementary letters patent have been issved under the seal of the Sec- 
retary of State of Canada. date! Dec. 24 1923, decreasing the authorized 
capital stock from $1,.250.000 to $750.000. such decrease being effected by 
the purchese and cancellation of 4,560 shares of Preference stock, par $100, 
now issued and outstanding, and the cancellation of 440 shares of unissued 
Pre‘erence steck, par $100. The stock to be authorized and outstanding 
after the above decrease will be all Common stceck, par $100.—V. 117, p. 
2003. 


Ray Consclidated Copper Co.—T70 Increase Cayital, &c. 

The stockholders will vote Feb. 15 on ratifying (1) a contract made by 
this company with Chino Copper Co. to buy all the property, asscts. rights, 
privileges and franchises of the Chino Copper Co. as an entirety for $15,- 
009,000 par value of the increased capital stock of this company and the 
assumption by this compiny of all liabilities and obligations of the Chino 
Copper Co. (2) On anthorizing an increase in the capital stock from 
$16.000,000 (par $10) to $31,000,000 (par $10). Compare also V. 118, p.212 


Remington Arms Co., Inc.—-Patent Decision.— 
See National Cash Rezisier Co. above.—V. 117, p. 2781. 


Republic Iron & Steel Corporation.— Back Dividends. 

The directors have declared the regular quarterly dividend of 1% % on 
the Preferred stock and a dividend of 1‘% on account of accumulations, both 
payable April 1 to holders of record March 10. This will wipe out all 
accumulations on the Preferred stock.—V. 117, p. 2333. 


Regers Milk Products Co.—Sale of Planis.— 
At the receiver's sale Jan. 12 Leon S. Miller of Louisville, N. Y. who is 
head of the Lewis County Condensed Miik Co., purchased the Boonville, 
N. Y., plant of the company for $50,000. The milk feeding stations at 
Fernwood, Altman and Mapleview, N. Y.. were purchased by the Dairy- 
men's League Association, Inc., of 120 West 42d St.. N. Y. City, for 
$21,000. The Pulaski, N. Y., plant was not sold.—V. 116, p. 1771. 
Rogers, Peet Co.—Stock Offered.—Merrill, Lynch & 
Co. are offering privately a block of Common stock at $140 
per share. The present dividend rate is $10 per annum, 
affording a yield of 7.14% on the investment. A circular 
shows: 
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, Siares: the Ft. Worth Power & Light Co. through ownership of more than 


Capitalization— m@ Authorized. Outstanding. 
7% Cumu!. Pref. stock (par $100)__-.--------- $3 .000 ,000 $3 .000 .000 
Common rtock (par $100)..._.........----_-.. 3.500.000 3.056.200 | 

Compan; .—Operates exclusive retail clothing and haberdashery stores | 
in N. Y. City. It manufactures all of the men’s and boys’ clothing sold 


in its stores and in addition sells a 
in various parts of the country. The present corporation, chartered in 
New York in 1912. succeeded several partnerships dating back in an 
unbroken line to 1838. Compiny’'s stores are located at 258 Broadway, 
corner of Warren St., at 842 Broadway, at 1332 Broadway, and at 479 
Fifth Ave. 
Liberty St. Company has its own factory at 842 Broadway, in which is 
manufactured all of the clothing sold in its stores. 
Net Profits, After all Charges, Deprec. and Federal Tazes (at 1922 Rates). 
Fed. Tares Dics.on Balance for 


art of its output direct to retail rs 


Years ended Feb. 28— Net Profits. at12%%.  Pre’erred. Common. 
DT ctesctiestécananes $1,102,246 $137.781 $210,000 $754.465 
eS aaa 608,745 76.093 210,000 322 652 
(ae eee aie pet ieee 1.060.409 137.551 210,000 717.858 
See 945.725 193,216 210.000 1.142.509 
iS ids aes baewid aoa 1.203.522 150.440 210.000 843.082 
a epestaieaagieiains 1.104.129 138.016 210,000 756.115 
Dividend Record.—Company his paid regular dividends on the Pref. 
stock since incorporation. Dividends on the Common stock in the fiscal 
years ended Feb. 28 have been paid «s follows: 
7%%11918........ At == sO 5% 
Ss wuee 10% 1919___- S 4b) 10% lis-8--==2-- 104 
Directors.—Frank R. Chambers (Chairmen), Charlts W. Hasley (Pres.). 


Chester Alexander (V.-Pres.), Phill ps S. Turnbull (Sec. & Treas.), Fred. 
C. Osterhout, William B. Cardozo, Ezra P. Prentice, Douglas J. Crawford, 
Fred W. Joy.—V. 116, p. 187. 


Rubay Ce. (Automobile Bodies), Cleveland.—Sale.— 
See (The) Baker R. & L. Co. above.—V. 110, p. 83. 


St. Maurice Paper Co., Ltd.—Rights.— 

The stockholders of record Jan. 28 will be given the right to subscribe 
at par ($100) to 19.750 shares of Capital stock in the ratio of one new share 
for each four shares held Rights expire Feb. 20. The capital stock 
outstanding will thus be increased to $9,874,900. Seealso V. 1158, p. 212. 


Saco-Lowell Shops, Boston.—Omits Dividend.— 

The directors have omitted declaration of the quarterly dividend usually 
paid on the Common stock oa Feb. 1. D iring 1923 four quarterly dividends 
of 14% each were paid oa the Common stock. 

Balance Sheet Dec. 31. 


1923. 1922. | 1923. 1922. 
Asses— $ $ Liabilities— $ $ 
P.ants, less depre.x7,740.748 5,819,501 16% cum. pref. stk. 1,250,000 1,250,000 
Accts. & notes rec. % cum. 2d pref 
(less reserve)... 3,503.290 3,883,951 | See 2,643,800 2.64%,800 
Balable securities. 357,090 461,751, Common stovk_... 5,287,500 5,287,500 
Invent, less res_.. 2,787,154 1,598,510) Notes payable____ 4,215.000 285.000 
Prepaid items_... 142,200 91,365| Accts) payable... 265,225 317,753 
a 1,020,470 525.711 | General reserve... 130,579 __.--- 
—————— <—mermee | HOS. for taxes, &¢. aes 595,384 
Tot. (each sidc) .15,550,952 12,380,819 | Surplus_________- 1,758,848 2,091,382 





x Plant account Dec. 31 1922, $5,819,501, plus plant additions during 
1923, $1.299,196; total, $7,118,697; less regular depreciation charges, 
of $557 ,847, which leaves $6,560,850; add plant additions charged to expense 
in the years 1917 to 1919 incl., amoutning to $1,179,898, total, $7,740,748 
as above.—V. 116, p. 1542. 


San Diego Consolidated Gas & Electric Co.—Stock.— 
The California Railroad Commission has authorized the company to 
sell for cash at not less than par, $500,000 Preferred stock.—V. 117, p. 97. 


Sayre Electric Co. (Pa.).—Listing.— 

The Philadelphia Stock Exchange has authorized the listing of $70,500 
additional Ist Mtge. 8S. F. 5% Gold bonds, due April 1 1947, making 
the total] amount of said bonds listed at Jan. 12 $360,000.—V. 113, p. 967. 


Schulte Retail Stores Corp.—Pref. Stock Increased.— 
The stockholders on Jan. 12 increased the authorized Preferred stock 
from $5,000,000 to $15,000,000.—V. 118, p. 93. 


Silica Gel Corp.—Offering of Stock to Davison Chemical 
Co. Stockholders—Status, &c.— 
See Davison Chemical Co. above.—V. 118, p. 93. 


Sizer Steel Corp.—Sale.— 
Frank A. Abbott. special master, will sell the property of the company 
at public auction at Solvay, N. Y., Feb. 13.—V. 117, p. 2223, 1898. 


South Penn Oil Co.—New Directors.— 


John L. Hays has been elected a director, succeeding E. E. Crocker.— 
V. 117, p. 2004. 


Southern California Gas Co.— Bonds Sold.—Peirce, 
Fair & Co., Blyth, Witter & Co., and Banks, Huntley & 
Co., heve <ol¢, at 98 and interest, $1,500,000 First & Re". 
Mtge. 6% Series ‘‘C’’ of 1958 Gold Bonds. (See adv. pages). 


Dated June 1 1923. Due June 1 1958. Interest payable J. & D. 1 in 
Los Angeles, San Francisco and New York without deduction for Federal 
normal income tax not exceeding 2%. Redeemable at 105 and interest. 
Denom. $1,000 and $500. Exempt from personal property tax in Califor- 
nia. All of the bonds of the company thus far issued have been certified 
as legal investments for California savings banks, and application has been 
made to have these bonds so certified. Union Bank & Trust Co. of Los 
Angeles, trustee. 

Data from Letter of A. B. Macbeth, V.-P. & Gen. Mgr. of Company. 

Company.—Serves artificial and natural gas in Los Angeles, San Bernar- 
dino and Riverside counties, including 43 cities and towns with a combined 
population of 1.500.000. In Los Angeles County proper the company sup- 

lies 30% of the city’s needs, exclusive of its wholesale deliveries to the 

s Angeles Gas & Electric Co. 

Company owns two modern and efficient plants for the manufacture of 
gas with a daily capacity of 23.000,000 cu. ft. The distribution system as 
of Dec. 31 1923 consists of 1,905 miles of mains, serving 121.721 domestic 
meters and 387 industrial and wholesale meters. During 1923 company 
added 26,571 meters and 358 miles of mains; of these new meters, 3,396 were 
connected in December. 

Company's business is protected by a contract which gives it first call on 
all natural gas which may be transmitted to its territory by the Midway Gas 
Co., the old company now bringing natural gas into Los Angeles proper. 

Security.—Bonds are secured by a direct mortgage on all the property of 
the company subject to $9,886,000 First Mtge. 6s due Nov. 1 1950. of which 
$5.411,000, or 54%, have been deposited as security for this mortgage. 

_ Earnings. -Net earnings from all sources for the 12 months ending 
Nov. 30 1923, were 3.29 times interest on all bonds outstanding. Including 
bonds about to be issued, interest was earned 2.54 times. In the ten vears 
ending Nov. 30 1923 net earnings increased 6.65 times, while bond interest 
increased only 3.40 times. Property value is 41 °% in excess of the total par 
value of bonds outstanding. 

Sinking Fund.—A strong sinking fund is provided for the mortgage secur- 
ing these bonds. 

‘ranchises.—The principal franchises of the company are perpetual: the 
remainder extend beyond the maturity of these bonds.—V. 117, p. 1023, 217. 


Southwestern Power & Light Co.—Pref. Stock Offered. — 
Bonbright & Co., Inc., are offering at 9614 and div., to 
yield 74%, $1,400,000 7% Cum. Pref. (a.&d.)stk. Par $100. 
(See adv: rising pages). 

Redeemable at 115% and dvs. D vs. payable Q.-M. Exempt from 

resent norma] Federal ncome tax. Transfer agent, Reg strar & Transfer 

., Jersey City; registrar, Corporation Trust Co., Jersey City. 
Data from Letter of President F. G. Sykes, New York, Jan. 17. 

Company.—Incorp. July 30 1912 in Maine. Controls Texas Power & 


Light Co. through ownership of all its Common stock, except directors’ 


There wil! be opened shortly another store at Broadway and | 





93% of its Common stock; the El] Paso Gas Co.. the Galveston Gas Co., the 
Wichita Falls Electric Co.. the West Texas Electric Co. the Sweetwater 
Ice & Cold Storage Co., the Paris Transit Co.. the International Electric 
Co., the Eagle Pass Water Co.. the Oil Cities Electric Co. and the Oil Belt 
Power Co. throug ownership of all their outstanding securities, except 
directors’ shares of stock. 
Capitalizatim— 
Pref. stock. 7% cumulative (this issue) _ 


Authorized. Outstanding. 
_. 1$15.000.000 x34 357. 


Second Preferred stock- : None 

Common stock. ee 20.000.000 15.125,000 
First Lien 5%, due June 1 1943 ; (Open) 3.797 .000 
Gold Debenture 6% . Series A, due Maren 1 2022_(Not specified) 3.000.000 
5-year 8% bond-secure1, se~ies A. due Aug. 1 1925_) {$2.000.000 
20-year 8% bond-secured, series B, due Jan. 1 1941/$5,.000.000 \ 2,250,000 


x Of the $4.387.000 Pref. stock now outstanding, $2.447.000 was origi- 
nally issued 2d Pref. and has been converted into Pref. stock. 

Earnings 12 Months Ended Nor. 30 1922. 
Gross ea ‘nings of all subsidiary companies-_ $9 768,087 
Balance of subsidiary companies’ earns., after 

expenses & c1arges applicable to company 3,323 850 

aa enh 3 135,995 

falance __-__- $3,186,865 

Interest charges of comoany 


Expenses of company - 
Annual dividends on $4,387,000 7% Pref. stock now outstand’g 


ved 192: 


3 
$10,983,089 


3,759,872 
127,757 


$3 .632.115 
770,068 
307 ,090 

Balance $2.554 .957 
Source of Earnings.—Of the gross earnings from onevation of tie s ibsidiary 
companies, 81% is derived from electric power and lig it business, 13% 
from gas business and 3% from railway. water and ice business. The come 
panies have many favorable contracts for sunrlying power for sich miscel- 
laneoue industries as cotton gins, cottonseed oil mills, cotton mills, packing 
plants, flour mills, brick yards, cement plants and railroad si1ops, and for 
irrigation purposes, oil pumning and street and intesurban railway opera- 
tion. There are two imvortant contracts between Texas Power & Light 

Co. and tie Texas Electric Ry. whici extend to 1962 and 1944. Under 

tLese contracts Texas Power & Light Co. supplies the entire nower require- 

ments of the Texas Electric Ry. These contracts also give the Texas 

Power & Light Co. a perpetual easement anead of Texas Electric Ry. 

mortgiges to erect and maintain electric transmission lines on the right-of- 

way of the interurban railway. 
Control.—Comnany is controlled by the American Power & Light Co. 

—V. 116. p. 2140. 


Standard Gas & Electric Co.—To Increase Stock.— 

The stockholders will vote Jan. 21 on increasing the authorized Common 
stock from 690.900 snares without par value to 1,099.900 shares without par 
value. The increase is principally for the purpose of enabling the company 
to provide stock sufficient to meet conversion terms of the new 310.509.0009 
Convertible 6%% Gold debentures, due 1954, in case of exercise of conver- 
sion privileges by the holders thereof. Sce offering of debentures in V. 118, 
p. 213. 


Standard Tank Car Co.—Application for Receiver.— 

On the application of I. M. Turner, J. R. Sweeny and Frank A. Sinkler, 
all of St. Louis, Federal Judge Rice at Wilmington granted a decree return- 
able Feb. 1 requiring the company to show cause why a receiver, pending 
litigation, should not be appointed; also an order restraining the officers 
from transferring the property. : 

An executive of the company regarding the filing of a petition for a 
receiver stated that the petition was filed by three clerks of the St. Louis 
office who hold $20,000 worth of stock. One of the clerks was discharged 
some time ago, another resigned, and the third was still in employ of 
company at time of filing of the petition. The object of the petitioners 
was to prevent the moving of the tank line from St. Louis to Sharon. 
—V.117, p. 1136. 


Stevens Mfg. Co., Fall River.—Smaller Dinidend.— 

The directors have declared a quarterly dividend of 1%, payable Feb. 1 
to holders of record Jan. 15. The company paid 14% the previous quar- 
ter.—V. 117, p. 1787. 


Sugar Estates of Oriente, Inc.—Preferred Stock.— 

The stockholders have approved an amendment to the certificate of 
incorporation providing for a sinking fund to retire the 8% Cumul. Pref. 
stock. The fund will be 5% of the greatest amount of Pref. stock at 
anv time issued, for purchase or redemption at 110 or less.—V. 118, p. 
213. 93. 


Tuscarora Rubber Co., New Philadelphia, Ohio.— 
Dissolution .— 


Final steps toward dissolving the company were recently taken in the 
Federal District Court at Cleveland. All efforts to reorganize the com- 
pany were unsuccessful. (‘Finance & Industry."’).—V. 116, p. 422. 


Troy Cotton & Woolen Mfg. Co., Fall River.— 


The directors have voted to omit the quarterly dividend due at this time. 
The compiny had been paying dividends at the rate of 2% quarterly since 
Nov. 1 1920.—V. 88, p. 382. 


U. S. Cast Iron Pipe & Foundry Co.—Four Quarterly 


Dividends Declared on Pref. Stock—Earnings for Year 1923.— 


The directors have declared four quarterly dividends of 1%% each on 
tne Pref. stock for the year 1924, payable March 15, June 16, Sept. 15 and 
Dec. 15 to holders of record Marcn 1, June 2, Sent. 2 and Dec. 1, respec~- 
tively. These dividends have been declared out of the profits of the fiscal 
year ended Dec. 31 1923. 

Net earnings for the fiscal year ended Dec. 31 last, after taxes, interest 
and depreciation, were $3,471,267, against $1,022,242 in 1922.—V. 118, 
p. 214. 


U. S. Food Products Corp.—Reorganizalion.— 

Arthur W. Loasby. Chairman of the reorganization committee, and B. W. 
Jones. Chairman of the bondnolders’ committee, characterized statements 
recently published concerning the proposed reorganization as erroneous 
and unofficial. They added that the various committees were still working 
ona plan whica they exnected would be submitted in final form to the various 
parties in interest witnin the next few weeks.—V. 117, p. 218. 


U. S. Industrial Alcohol Co.—Contract.— 

The company has closed a contract with the E. I. du Pont de Nemours 
& Co. for supplying the latter with its full requirement of denatured alcohol 
for making smokeless powder and other products for the year i924.— 
V. 116, p. 1773. 


United States Steel Corp.—Foreign Holdings.— 
See under ‘“‘Current Events and Discussions’’ above.—V. 118, p. 214. 


Utilities Power & Light Corp., Chicago.— _ 

The above company, Utilities Power & Light Co., is financing the merger 
of the Eastern New Jersey Power Co. and the properties of the Atlantic 
Coist Electric Ry. and subsidiaries, the Atlantic Coast Electric Light Co. 
and New Jersey Water & Light Co. Among the subsidiaries are also the 
Seashore Electric Ry., the West End & Long Branch Co., the Seacoast 
Traction Co. and the Asbury Park & Sea Girt Ry. Application is now 
pending before the New Jersey P. U. Commission. 

The present obligations on all these properties amounts to $4,496.000. 
The present value of the properties is over $5 300,000. It is proposed to 
issue $3,500.000 1st Mtge. 6° bonds, $1,255,000 7% Cumulative Preferred 
stock. and 6.500 shares of Common stock of the par value of $190 each. 
In addition to the value of the property above given, $300,000 will be im- 
mediately expended for additions. (Official.)—V. 117, p. 563. 








Virginian Power Co cree ine a 

aN York Trust Co., 100 Broadway, New Yor ty, will unti 

wok hi omits Gite for the sale to it of First & Collat. Trust Mtge. 5% 

Gold bonds, due Dec. 1 1942, to an amount sufficient to exhaust $64,991, 
at a price not exceeding 105 and interest.—V. 116, p. 1191. 1908 


Wampanoag Mills, Fall River.— Dividend Reduced.— 
The directors have declared a quarterly dividend of 144% on the out 
standing $1,000,000 capital stock, par $100, payable Feb. 1 to holders o 
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record Jan. 15. From May 1922 to Nov. 1923, inclusive, the company 
paid 2% quarterly.—V. 115. p. 2915. 


Watertown Light & Power Co.—Tenders.— 

The Empire Trust Co., trustee, 120 Broadway, New York City, will untl 
Feb. 6 receive bids for the sale to it of First Mortgage 50-Year Gold Bonds 
dated Jan. 1 1999, to an amount sufficient to exhaust $9,755, at a price 
not exceeding 105 and interest.—V. 91. p. 468. 


Warren Brothers(Asphalt)Co., Boston.—Contracts, &c. 
Contracts carried over to 1923, 4,352,625 sq. yds.; con- 
tracts awarded 1923, 10,932.022 sq. yds.: total______ 15,284,547 sq.yds. 
Laid 1923 to Nov. 30 1923. 10.392.443 sq. yds.; estimated 
construction Dec. 1923 (report not yet complete), 
Be as BOR Fock oocaseeusménc vecccusdsas 11,592,443 sq.yds. 
Carryover to 1924 estimated (report not yet complete)_ 3,692,204 sq.yds. 
Contracts Awarded Oct. 1 to Dec. 31 1923. 
Total contracts in excess of $100,000 each____________ 992.956 sa.yds- 
cus dhinbavedenueen ee 2,631,274 sq.yds- 





Total awards Oct. 1 to Dec. 31 1923................ ” 3.624.230 sq.yds. 
—V. 117. p. 2783, 1788. 


Weber & Heilbroner, New York.—Acouisition, &c¢.— 

The stockholders will vote Jan. 24 (1) on purchasing and acquiring the 
business of Brokaw Brothers and (2) on approving the issuance and sile of 
52,043 shires of the authorized and unissued Common stock (no par value) 
at $15 per share. 

It is proposed to give the Common stockholders the right to subscribe for 
the 52,043 shires of Common stock at 315 p2r shire in the ratio of 3 shares 
of new stock for eich 10 shares of Common stock held. The offering, it is 
expected, will be underwritten by a syndicate of bankers.—V. 116, p. 2156. 


Weil-McLain Co.—Bonds Called.— 

All the outstanding First Mortgage 8% Sinking Fund Gold Bonds, dated 
Sept. 1 1920, have been called for payment March 1 at 104 and interest at 
the Central Trust Co. of Lllinois, 125 West Monroe St., Chicago, Ill.— 
V.111. p. 1668. 


Welsbach Co., Philadelphia.—Bonds Reduced.— 

The Philadelphia Stock Exchange on Jan. 10 reduced theamount of 
Coll. Trust 5% bonds, due 1930, on the regular list from $770,600 to 
$504 600 —$266.000 reported acquired by company—S$37,500 for account 
of oP Seeene mane and $228,500 surrendered to the trustee and cancelled. 
—vV. D. i 





Western Union Telegraph Co., Inc.—Earnings Report. 














Twelve Months Ended x1923. 1922. 1921. 1920 
Dec. 31— $ $ $ F 
Gross revenues_a_-_-_-_-- 113,654,204 107,116,305 105,228.074 121,473,685 
Maintenance_b______-_- 18.181.512 17,135,382 17,627,789 17,281.847 
Other oper. expenses_c. 79,492,306 74,515,893 76,331,294 90,074,266 

Net earnings-------- 15,.989.386 15,465,030 11,268,991 14,117,572 
Deduct—Int.on bond.dt. 2,306,850 2,306,850 1,635,183 1,331,850 
Approp. for cabledev. 2,000,000 Se § cuaucice i secbanne 
Net income......... 11,673,536 11,158,180 9,633,808 12,785,722 





a Including divs. & int. b Repairs & reserve for deprec. c Including 
rent of leased lines and taxes. x Month of December 1923 estimated. 

Note.—Appropriation for cable development not deducted from net in- 
ae determining amount of employees’ income participation.—V. 117, 
Pp. 2783. 


Weymouth (Mass.) Light & Power Co.—Bonds.— 

The company has petitioned the Massachusetts Dept. of Public Utilities 
for permission to issue $250.000 of 6°%% 10-year Mortgage bonds. The 
company has $510,150 outstanding in promissory notes, a portion of which 
would be canceled by this bond issue. The petition for an issuance of stock 
is temporarily withdrawn.—V. 114, p. 2836. 


Wheeling Steel Corp.—Clears 
Both Classes of Preferred Stock.— 


The directors have declared a dividend of 7% on the Class ‘‘A’’ Pref. 
stock and a dividend of 8% % on the Class ‘‘B"’ Pref. stock, both payable 
Feb. 12 to holders of record Jan. 9. We have been informed that these 
disbursements constitute a full payment of all the accumulated dividends 
due on both classes of Pref. stock. Last December the directors declared a 
dividend of 2% on the Pref. ‘‘A’’ and 2 & % on the Pref. ‘‘B"’ stock, payable 
Jan. 2 to holders of record Dec. 15.—V. 118, p. 214. 


Willys-Overland Co.—Listing— Earnings, &c.— 

The N. Y. Stock Exchange has authorized the listing of $11,324,175 
Common stock (par $5) on official notice of issuance, share for share, in 
exchange for the present outstanding Common stock, par $25. According 
to the statutes of Ohio, consent in writing of persons holding a majority of 
each of the Common and Pref. stock outstanding has been obtained con- 
senting to the reduction of the par value of the stock\compare V.117,p.2662). 

From Jan. 1 1922 to Oct. 31 1923 the company and its subsidiaries have 
disposed of properties for which there has been received a total consideration 
of $3,259,355. Of this total $87,510 has been used in the company’s gen- 
eral business and $3,171.845 has been used in liquidation of Ist Mtge. & 
Coll. Trust 7% geld notes (all of which have been now retired). 


Output and Earnings for Stated Periods. 
11 Mos. End. 


Up Accumulations on 


Year End. 


Period— Nov. 30 '23. Dec. 31 '22. 
i csr cneneennen ah eee 187.500 95,140 
{ ae eee $130,284 ,981 
Cost of production and sales.-:...............- 109,148,060 
All expenses, incl. repairs, maintenance of prop- Figures 

erties, bad and doubtful accounts. receivable__ 7,045,124 not 
REC R  e ee 698,259 available. 

DE Sta 682rkskeeens dee nbereneewniaease $13,393,538 $2,779,831 


Consolidated Balance Sheet. 

Nov. 30 '23. Dec. 31 '22.| Nov. 30 '23. Dec. 31°22. 
$ $ Liabilities— $ 3 

| Preferred stock.__ 8,878,700 

29,509,327 | Conv. Pref. stock.13,170,800 


Assets— 
Real estate, build- 
ings, mach.,&c.y26,290,063 


8,878,700 
13,170,800 


Good-will, patents, |Common stock.__53,999,606 53,999,606 
ee ion i xl 1 | Subs. stk. outst’g. -...-.-- 219,400 
Investm’'ts in affil. Funded debt--_--_- 10,000,000 15,968,900 








companies, &c_. 1,470,294 1,314,975| Notes payable__.. -______- 825,000 
- |  * ae gee 47,770 | Accounts payable. 8,252,679 2,155,626 
Inventories ______33,431,479 24,171,209; Sal & wagesaccr’d 694.040  .______. 
Notes & accounts Dealers’ initial pay. 177,235 509,192 

receivable. __... 6,923,631 2.798,948 Stk. purch contr_- 1,069,380 1,069,380 
Misc. assets, &c__ 148,809 284.995 Accrued int., &e__ 1,367,953 261,049 
Ser 272.054 Res. for conting_. 2,586,705 3,611,786 
Prepaid int., &e.. 944,379 238,420 Other reserves_... 2,327,817 1,208,560 
Pit cdsraitcaes 29,812,523 43,231,300 

TE 6eennuee 102,524,932 101,869,000! Total _-....-- 102 524,932 101,869,000 





x Good-will, patents, &c., less reserve provided to reduce book value of 
these items to $1. y Land, buildings, machinery, equipment, &c., $40,- 
754,130. less allowance for depreciation, 313,430,323, and allowance for 
losses, $1,033,744.—V. 118, p. 215, 94. 


Woodward Iron Co.—Tenders. 
The Farmers’ Loan & Trust Co., trustee. 16-22 William St.. New York 
City, will, until Jan. 31, receive bids for the sale to it of First & Consol. 
Mortgage 5% sinking fund gold bonds.—V. 117, p. 219. 


Yellow Cab Mfg. Co.—Canadian Subsidiary.— 


The Yellow Cab Co., Ltd., a subsidiary recently incorporated in Canada, 
proposes to erect a Canadian manufacturing plant to manufacture and 





CURRENT NOTICES, 


VAN DYKE’S COMPLETE BOND VALUE TABLES. 
This work covers in one volume all coupon rates and yields and periods 
usually required in the ordinary course of the bond business. A distinctive 
feature of the book is tne concise and untechnical “Introduction” written 
by Mr. Mills E. Case, formerly lecturer on “Practical Calculation” and on 
“Statistical Method" at New York University School of Commerce, Ac- 
counts and Finance. This ‘Introduction’ contains explanations and il- 
lustrations of various methods of using the figures given in the book, to 
solve very many of the more intricate and unusual problems, as well as those 
which come up daily in connection with bond investments. 
Attention is especially called to Problems P, Q and Rin the introduction 
which, it is claimed, develop an entirely new method of figuring the values 
of bonds at the effective yield rate on any date between interest periods, 
and also for periods of less than six months, and to the fact that there is 
furnished a ‘‘Table of Effective Ratios” for arriving at these values without 
recourse to elaborate logarithmic calculations. 
The method for finding the value of a bond having more than 100 years to 
run (Problem F) is believed to be original. The values are extended to 
four decimals throughout and the complete range of yields from 3% to 15% 
are given on two pages facing each other. It is well arranged, with each 
coupon rate in a section by itself and with a handy thumb index to facilitate 
the finding of each coupon rate. It is printed in both desk size and in pocket 
size and is now on sale at the Financia! Press, at 116 Broad St., N. Y. City. 
Bankers Trust Co. has been appointed transfer agent for the capital stock 
of the National Dairy Products Corporation. 
—Albert Frank & Co., the well kaown advertising agency, announces 
the acquisition by purchase of the Derby Brown Co. of Boston, a leading 
New England agency. Effective immediately, the Derby Brown Co.'s 
office at 11 Avery St., Boston, becomes a major branch of the Albert 
Frank & Co. organization, serving directly the advertising and merchandis- 
ing needs of the New England territory. Frank J Reynolds, President 
of Albert Frank & Co., in making public the news of the purchase, an- 
nounced that the personnel of the Derby Brown Co. is to continue with 
Albert Frank & Co. ‘he addition of new facilities made possible by the 
highly perfected equipment of Albert Frank & Co.,"’ said Mr. Reynolds, 
**which beca ne part of its Boston branch, combine in strength and versatility 
to meet every possible demand of New England commercial, financial and 
transportation advertising. This is of particular importance to Boston 
and New Eagland business interests, as it affords a service completely 
quilified to fill every merchandising and advertising requirement. Derby 
Brown Co.—a young, aggressive, fast growing organization—has achieved 
an enviable reputation for the planning and execution of many merchandise 
successes. Its skill among commercial advertising lines has brought to 
it as clients some of the most solidly established manufacturing concerns 
in New England.”’ 

—The annual convention of the General Enginesring and Management 
Corp., operators and managers of the Fitkin pulic utility properties, will 
be held during the week of Jan. 21 in the executive offices of the company 
at 165 Broadway, New York. More than thirty managers of Fitkin utilities 
will attend the convantion representing electric light and power companies 
in Kansas, Texas, Michigan, Missouri, Pennsylvania ,Florida, New Jersey 
and North Carolina. Several leading public utility experts and investment 
bankers will address the meetings during the week, including M. H. Ayles- 
worth, executive Secretary of the National Electric Light Association; 
Alexander Forward, of the American Gas Association; E. M. Herr, President 
of the Westinghouse Electric & Manufacturing Co.; Gerard Swope, President 
of the General Electric Co.; W. L. Goodwin, of the Society for Electrical 
Development’ F. E. Frothingham, of Coffin & Burr, and A. C. Allyn, of 
A. C. Allyn & Co. Mr. Herr will review the growth of the electrical 
industry and Mr. Swope will talk on the future for public utilities. The 
convention will be officially opened at 10 a. m. on Tuesday morning, 
Jan. 22, and morning and afternoon sessions will be held up to Friday night 
for the discussion of engineering, managing, operating, financial and 
accounting problems. 

—Announcement is made of the change of name of Powell, Garard & Co., 
investment bond dealers of 39 So. La Salle St., Chicago, to Garard & Co. 
No change in the ownership or management of the firm is invelved, as 
Mr. Powell has not been active in the business for a number of years. 
It is stated that Mr. Powell will retain his financial interest in the firm, 
whose officers and directors remain as they have been for a number of 
years past. 

—C. E. Stanley Bellows, Jr., formerly manager of the public utility 
stock department of Berdell Bros. and more recently of Sloane, Pell & Co., 
and Robert T. Craig, formerly of Berdell Bros., have formed a co-partnership 
to transact a general brokerage business specializing in public utility stocks. 


H.C. Lamons & Co. announce a change in name to Lamons, Melody & 
Co., investment bonds, and the removal of their offices to 105 South La 
Salle St., Chicago. H.C. Lamons and Paul Melody are members of the 
firm. 

—United States Mortgage & Trust Co. has been appointed registrar 
of First Preferred, Second Preferred and Common stock of Ansco Photo- 
products, Inc. 

—The Central Union Trust Co. of New York has been appointed trustee 
of 381 Park Avenue Corp. $350.000 lst Mtge. 6% % Serial Gold Loan, due 
serially Jan. 1 1926 to Jan. 1 1936. 

The American Exchange National Bank has been appointed transfer 
agent for the First Preferred, Second Preferred and Common stock of 
Ansco Photoproducts, Inc. 

—Rutter & Co. have just issued a general investment circular describing 
well known issues of government and municipal bonds, railroad and public 
utility bonds and Canadian provincial and municipal bonds. 

—-R. A. Daly & Co., Toronto, have absorbed the business of Warner 
& Co. of Boston, which they will continue at the same address as a branch 
office. 

—Hartshorne, Fales & Co., 71 Broadway, New York, have issued for 
distribution an analytical circular on Willys-Overland Company, out- 
lining the market position of the company’s stocks. 

—Irving Bank-Columbia Trust Co. has been appointed fiscal agent and 
registrar of Temple Terraces, Inc., under corporate mortgage providing for 
an issue of $600,000 First Mortgage Collateral Trust 7% Gold bonds. 

—Guaranty Trust Co. of New York has been appointed transfer agent 
for 200.000 shares of capital stock, without par value, of the Ludlum 
Steel Co. 

—The election of Alfred C. Dent as Vice-President of Peabody, Houghtel- 
ing & Co. has been announced. 

—RBenedict Jarmel, formerly with Huntington, Jackson & Co., is now as- 
sociated with R. F. DeVoe & Co. in their sales department. 

—Parrish & Co. have moved their Philadelphia offices to their new build- 
ing at 212 South 15th Street. 

—Herman R. Schoeler, formerly with A. B. Leach & Co., has become 





repair taxicabs, &c.—V. 117, p. 1472. 


associated with A. E. Fitkin & Co. in their bond department. 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”’] 


Friday Night, Jan. 18 1923. 

COFFEE on the spot has been rather quiet and at times 
more nominal than anything else. No. 7 Rio, 10% to 1le.; 
No. 4 Santos, 1524 to 16%c.; fair to good Cucuta, 17%4 to 
18 \4ec.; Medellin, 22 to 22'4c. Futures showed a downward | 
trend. Rio exchange fell. Not a little profit-taking was 
one of the features of the trading here. March on the 16th 
inst. dropped to 9.95c. and September to 9.35c. This was | 
Trade interests 


about 50 points below the recent “high.” 

have been selling. Some of this is put down as hedging. 
Rio exchange on the 16th inst. dropped 1-16d., while dollar 
exchange advanced 50 reis. Rio coffee prices were up 250 
to 400 reis, but Santos was so irregular that the changes 
ranged from a decline of 275 reis to an advance of 100 reis. 
At times there was more or less covering. At others there 
seemed to be a certain amount of support, suppcsedly by 
Brazilian interests. Kurope has been selling at times. 
Scattered local liquidation has been something of a feature. 
On the 15th inst. Ric was down 325 to 400 reis and Santos 
675 to 900 reis. At the same time the stock at Santos is 
only 712,000 bags against 2,165,000 a year ago. At Rio 
it is but 828,000 against 1,409,000 at this time in 1923. 
European reports say in some cases that there is an excellent 
demand for all grades. Europe, it is said, pays higher 
prices for the more desirable grades than America. The 
consumption of Rio coffee increased greatly in 1923, probably 
because of its being the cheapest coffee. To-day futures 
advanced some 10 points net after a weaker opening. Local 
shorts covered later. Early advices were of a rather sharp 
break in Brazilian term markets and lower cost and freight 
prices, with Rio exchange 7-32d. higher at 6 7-32d. and the 
dollar rate down 300 reis to 9$200. Later came news of a 
reaction of 5-32d. in Rio exchange, bringing it down to 
6 1-16d. with a rally of 200 reis in the dollar rate. Futures 
here wind up 26 to 34 points lower than last Friday. 


spot (unofficial) _c__.10| May__---_c_9.64@9.66 | September _c_9.29@9.30 
BED cseene 9.94@9.97 July __.....-9.49@9.51 | December __.9.19@9.21 


SUGAR.—Raw has been quiet of late with larger offerings 
early in the week at 5c. for Cuba ¢.&f. for January and early 
February shipment. It was intimated even then that 5 cents 
might be shaded by 1-16c. The number of centrals grinding 
was put at 150 against 121 a year ago. Later cn Cuba was 
offered, it was stated, at 474c. e.&f. for January shipment. 
But refiners were holding aloof. Rumors were afloat that 
sales had been made for late January and early February 
shipment at 4%4¢. ¢.&f., though they could not be confirmed. 
They illustrated in a way, however, the rather weaker tone 
that characterized the market, and such a price on its face 
seemed to many not in itself at allimprobable. The receipts 
at United States Atlantic ports for the week were 33,770 
tons against 13,247 tons in the previous week, 30,714 in 
the same week last year and 61,870 two years ago; meltings, 
36,000 tons against 14,000 in the previous week, 30,000 in 
the same week last year and 49,000 two years ago; total 
stock, 24,451 tons against 26,681 tons in the previous week, 
28,828 in the same week last year and 44,988 two years ago. 
The receipts at the Cuban ports for the week were 102,153 
tons against 56,531 last weck, 87.696 in the same week last 
year and 28,932 two years ago; exports, 53,175 tons against 
36,760 last week, 60,933 in the same week last year and 13,259 
two years ago; stock, 90,911 tons against 41,933 last week, 
76,106 in 1923 and 37,466 two years ago. Centrals grinding 
numbered 147 against 129 last weck, 108 in the same week 
last year and 67 two years ago. It is contended that the 
British trade is ill supplied while at the same time its business 
is improving. It makes a better showing to all appearance 
than trade on this side of the water. Great Britain has yet 
to supply itself for January. It also appeared rather 
anxious recently on the matter of shipments for February 
and March. British quotations have at times shown more 
stamina than American. To-day futures were without 
marked net change. On the spot small sales cf raw were 
reported at 47%c. Sales of some 20,000 bags of late, it turns 
out, were actually made at 4%c. To-day bids, however, 
were not generally over 434c. The cables reported sales 
of Brazils afloat nearby at 26s. 9d. ¢.if. U.K. Refined 
was quiet at 8.60c., though some were quoting as low as 
8.25c., with the proviso that the delivery must be by or 


he Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEU™ -RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


| was stated at 
| 5 points higher than a week ago. 


[ Vor. 118. 
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152 against 127 a year ago. Futures close 


Spot (unofficial) _c__4 7% |March____c_4.75@4.76 | July _- Cc .4.89@4.90 
January 1.93@4.94 May-- 4.82@4.83 September___4.95@4.97 

LARD on the spot has been in moderate demand and 
steady. Prime Western, 13.05c.; refined to Continent, 
13.75¢.; South America, 14¢.; Brazil, 15e. Futures were 
held back on the 12th inst. despite the rise in corn. As on the 
day before the neutralizing factor was selling by packers. 


Exports, however, continued to be large with hogs at one 
time advancing. The East bought in Chieago. So did 


packers later, as well as shorts. Liverpool advanced 3d. to 
Is. Exports continued large. The tone was strong on the 
17th though a previous decline was not regained. Hog pro- 
duction, according to the U. S. Department of Agriculture, 
has passed the erest in the surplus producing region and a 
downward movement is well under way, according to the 
results of a survey in December 1923. It showed a decrease 
of 8.7 in the number of sows farrowing in the fall of 1923 
from the fall of 1922 for the United States. A decrease of 
6.1% in the corn belt is shown. In the June 1923 pig survey. 
farmers stated they intended to breed 28% more sows for 
fall farrowing in 1923 th n in the fall of 1922; the intended 
increase in the corn belt at that time was shown as 25%. 
While the survey shows that the sows farrowed in the fall of 
1922 decreased 8.7% for the United States and 6.1% in the 
corn belt from the previous year, the actual pigs saved were 
reported as having decreased only 6.8° for the United 
States and 3.8°) for the corn belt. A decrease of 1.27 in 
numbers of sows bred or intended to be bred for spring 
farrowing in 1924 in the United States and a decrease of 
5.4% in the corn belt from sows farrowed in the spring of 
1923 is also reported. To-day prices were lower with corn 
also lower, and a certain amount of liquidation. For the 
week there is a decline, however. General selling and bear- 
ish hog news have been outstanding features taking the week 
as a whole. The receipts of hogs at the West on a single 
day were over 200,000. And continuance of such arrivals 
was expected. The fortnightly stocks at Chicago increased 
about 1,250,000 pounds. At one time Liverpool was weak. 
All this offset liberal exports and prices at the ending to-day 
were 30 to 40 points lower than last Friday. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. i 


Sat. Fri. 
January delivery --_cts_12.20 12.02 11.87 11.90 11.95 11.82 
March delivery ------- 12.07 11.90 11.77 11.70 11.82 11.72 
May delivery. -------- 12.12 11.97 11.82 11.80 11.90 11.80 


PORK quiet; mess, $24 75; family, $29 to $30; short 
clears, $28 to $32. Beef dull; mess, $16 to $17; packet, $17 
to $18; family, $21 to $23; extra India mess, $33 nom.; 
No. 1 canned corned beef, $2 35; No. 2, $4; 6 Ibs., $15; 
pickled tongues, $55 to $65 nom. per bbl. Cut meats in- 
active; pickled hams, 10 to 20 lbs., 154%c. to 16%c.; pickled 
bellies, 6 to 12 Ilbs., 104%c. to lle. Butter, creamery firsts 
to high scoring, 47%c. to 534%c. Cheese, flats, 22¢. to 27c. 
Eggs, fresh gathered trade to extras, 29c. to 43 Mc. 

OILS.—Linseed quiet but steady. Spot oil has been in 
fair demand. Later on the demand improved a little and 
prices were firmer. Spot carloads, 91c.; tanks, 86c.; less 
than carloads, 95c.; less than 5 bbls., 98c.; boiled, tanks, 
87c.; carloads, 94c.; 5 bbl. lots, 97c.; less than 5 bbls., $1 00. 
Later on prices were advanced lc. by leading crushers to 
92c. a gallon for raw oil in carlots, cooperage basis. Co- 
coanut oil, Ceylon, bbls., 934c. Corn, crude, tanks, mills, 
10c.; edible, 100 bbl. lots, 13%c. to 14c. Olive, $1 12. 
Cod, domestic, 66c. to 68c.; Newfoundland, 69c. to 72c. 
Lard, prime, 1534c.; extra strained, New York, 13c. 
Spirits of turpentine, $102. Rosin, $5 90 to $7 85. 

The total sales of cotton seed oil to-day were 18,102 bbls., 


including switches. P. crude 8S. E., 9.62%c. sales. Clos- 
ing prices were as follows: 

a 11.10@11.50|March____11.29@11.31|June_--_--- 11.65@11.75 
January. _-11.10@11.25| April -___- 11.47@11.49| July —____- 11.80@11.82 
February__11.05@11.15| May-_--_---11.61@11.63| August --_11.85@11.98 


PETROLEU M.—Further advances in crude oil of 10 to 
25 cents have been features, with output lessened and the 
demand fair at the rise. Gasoline was advanced 1 to 2c. 
Kerosene has sold to only a light or at best moderate extent. 
Exporters shy at the present price. Prime white was quoted 
at 8c. delivered in tank cars to the local trade. Of prime 
and water white the supply is said to be rather small. Bunker 
oil has been steady with a better demand at $1 35 f.o.b. 
terminal; in Philadelphia, $1 60; Gulf, $125. This seems 
to presage a rise here. On Jan. 14 the Standard Oil Co. of 
New York and the Standard Oil Co. of New Jersey announced 
advances of 2 cents in gasoline. This is the first increase 
since February 1923, when gasoline was quoted here at 
24'4c. wholesale, and then started a decline which did not 
end until the price touched 15%c. a gallon at the close of 








before Feb. 2. Some are taking limited orders for delivery 
next week at 8.40ce. To-day the number of centrals grinding 


1923. The price now is 17%c. and the retail price about 
20c. The increase is effective in all the territory served by 

























bee) 


ee eee. el a <, ,  e 

































































































































































































































































































































































































































































































































































Tan. 19 1924] 


THE CHRONICLE 





323 















both companies, which comprises all of New England States 
and the Middle Atlantic States. The advance in gasoline 
and kerosene follows the recent sharp advance in crude oil 
due to the falling off in production of crude oil in this country 
since last September. Production of crude for the entire 
country dropped from 2,280,000 barrels in the first week 
of September 1923 to 1,884,000 barrels renorted in the first 
week of 1924. The tendency of production is still down- 
ward, and if this continues consumption will perhaps over- 
take production in six months. The rise stimulates foreign 
markets and efforts to increase production in South America. 
Pennsylvania crude oil was advanced 10 cents a barrel on 
Monday, thisincrease being the sixth since Dec. 14. Bradf>rd 
di trict Pennsylvania crude is now $3 75a barrel against $2 60 
prior to Dec. 14. It is now on a level with that in May 
















































































1923. Corning crude oil advanced 10c. to $165. Other 
grades of Eastern crude were unchanged. The Humble 
Oil & Refining Co. advanced Mexia crude oil 5 cents a 





barrel to $140. The Standard Oil Co. of New Jersev ad- 
vanced bunker fuel oi! 10c. a barrel to $1 45 f.0.b. New York 
Harbor refinery. The Atlantic Refining Co. announced an 
advance of Ic. a gallon in Pennsylvania and Delaware. 
The Texas Co. has alreadv met the advance of 2 cents by 
the New York and New Jersey companies. 

According to advices from Boston, new gasoline prices ef- 
fective Jan. 15 were 1614c. a gallon tank wagon and 19e. at 
filling stations in Massachusetts and 1 cent higher elsewhere 
in New England. Prices do not take into consideration 
State taxes, but are companies’ figures. The Standard Oil 
Co. of New Jersey on the 17th inst. advanced the price of 
export gasoline le. a gallon, bringing new Navy in, bulk up 
to 12%c.a gallon. New York prices: Gasoline, cases, cargo 
lots, 26.40¢.; U. S. Navy specifications. 12.50e.; naphtha, 










































































range to Marseilles or Genoa, 3s. 9d. February loading; coal from Atlantic 
range to west Italy, $3 10 one port, $3 20 two ports, January loading; 
coal from Philadelphia to Rio de Janeiro, $3 15 prompt loading; coal from 
Hampton Roads to Kingston, Jamaica, $2 25 January loading; time char- 
ter, 2,291-ton steamer, one round trip in intercoastal trade, $1 50 January 
loading; sugar from Cuba to Marseilles, 23s. 6d. Jan. 23 to Feb. 8 cancelling; 
grain from Atlantic range to four ports in Denmark, 20'4c. February; rye 
from Novorossick to Denmark four ports, 19s. 6d.. with option oil cake. 
21s. Jan. 1; coal from Hampton Roads to Montevideo or La Plata, $3 20 
February loading; lumber from U. 8. Gulf to River Plate, $14 50 January 
leading; grain from San Lorenzo to United Kingdom or Continent, 27s. 
Jan. 15-Feb. 5; grain from Philadelphia to Mediterranean, 3s. 10%d. 
January loading; grain from Vancouver to United Kingdom or Continent, 
38s. 9d.; if Antwerp, 36s. 6d. March-April; six months time charter in West 
Indian trade one round trip, $1 25 delivery Cuba January; coal from U. 8. 
Atlantic port to Genoa, $3 January loading; from Mobile to Havana, $1 60 
January loading; sugar from Cuba to Liverpool or Greenock, 21s. 6d. Feb. 1- 
15; lumber from Gulf to Buenos Aires, $14 50, option of Bahia Blanca, $16 
February loading; lumber from North Pacific to two ports of Japan, $14 75 
January-February: from North Pacific to Japan, $15 January loading; 
grain from Atlantic range to United Kingdom or Bordeaux-Hamburg range, 
3s. 6d. February loading; grain from Atlantic range to Marseilles or Genoa 
at 3s. 10d. January loading: coal from Wales to River Plate, 12s. 6d. 
January loading; sugar from Cuba to Liverpool, 20s. 6d.; Greenock, 20s. 
gouaeey loading; sugar from Cuba to Vancouver $4 20 January-February 
oading. 





COAL was quiet and steady on soft coal for a time. The 
demand for anthracite early in the week was rather slow. 
Seaboard bituminous markets were disappointing. Later in 
the week buying of bituminous became brisk while anthracite 
remained quiet. The weather here to-day was mild. It 
has not been severe here at any time this week, though cold 
at the West, where much soft coal is used. 

FURS have been firmer. Muskrat are scarce Edmonton 
reports. An advance of 5% has been announced by some of 
the larger receiving houses here over prices previously quoted 
on skunk, muskrat, opossum, red fox, etc. Mink remains 
unchanged. Raccoon Eastern section stock is about 5% 
lower. Western qualities are slightly higher. 

TOBACCO has been in moderate demand with prices 








cargo lots, 14¢.; 63-66 deg., 16c.; 66-68 deg., 17.50¢.; kero- 
sene, in cargo lots, cases 17.15¢.; petroleum refined tanks, 
wagons to store 15e.: motor gasoline arage steel bbls., 
17 “se. Governor W. H. MeMaster of South Dakota in- 
structed the State highway supply station at Mitehel'. So. 
Dak., to sell gasoline at 16c. a gallon, following the announce- 
ment of an increase of 2c. a gallon to 22e. by the Standard 
Oil Co. The Governor sent a earload of gasoli e to the State 
station there, resuming the price war which he started against 
the Standard Oil Co. last summer when that firm raised 
prices. Tulsa wired on Jan. 15 that gasoline prices in Group 
3 seored an advance of 144 cent under the new strength given 
by the New York, New Jersey, Atlantic and Louisiana tank 
wagon advances. The 68-70 grade is quoted at 14c¢. to 
144%c. New Navy was up on that day 4c. Twelve wells 
completed in the Burbank area have averaged since the shut- 
down ended on Jan. 10 some 10,000 bbls. a day, but they will 
only increase the output of the field 5,000 bbls. for the week 
ending Wednesday. The Sun Oil Co. to-day bought the 
Tulsa Oil Products Co. stations here, giving it an entry 
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here. Its Cleveland, Okla., refinery will supply them 
with products. 
Oklahoma, Kansas and Texas— Mid-Continent— 

Under ?8 Magnolia OP eee $1.50 
 _ | hee cS Lea 1.25 
aia pee a ges este peea 7 ee. & REIOW . .ncceeccoe 1.00 
23-35.8 spenccoccecsccccs o— 
we ORG SUOVE. ....ceeccce es 1.25 

Below 30 Humble_________- 38 phe pm Hd ELLE ING SS 1.35 

— Socgeteeees ee Wess: Be 

ti ealhen sara G-at wel tk ois x - 4 | eee j 
oe ame Gpere............. as 

Pennsylvania__-_-_- $3.25 | Ragland ......... ae $1.62 
I aa ae tats ip 1.65!Corsicana, light .. 1.25|Criehton__....--- 1.15 
ae |) a ae 1.83! Plymouth...-.-... 1.19 
Somerset, light... 1.80|Indiana ____.__-_ Te eee... <e~aee-o- 1.40 
Wyoming______-. 1.49|Princeton ______- 1.62/Calif..35 & above. 0.76 





Smackover, 26 deg. 1.00/Canadian _ .. 2.23'!Gulf Coastal 
| Bull-Bayou32-34.9 1.00! 

RUBBER was lower early in the week with trade quiet. 

Later on there was an advance on a rather better demand. 

Prices, however, are about unchanged with these of a week 
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19¢e.; Orinoco, 17e.; country, 7 tc 9e. 

















and 4,000 Swift Montevid>o st 
ec. & f. 
Savanillas at 17c. Tanners want heavy wieghts. A sale 
was reported of a carload of New York State hides all weights 
at 8c. City packer firm. 




















butt brands. 
OCEAN FREIGHTS.—Charters 





have been in 








in oil and sugar. 
has been slack. 
CHARTERS included grain from Vancouver to Genoa or Marseilles 














loading ; sugar from Cuba to Vancouver, $4 25 
from New Orleans to Murmansk, lump sum basis of $32,500 January load 
ing; case oil from Port Arthur to four ports of Porto Rico basis, 30c. pe 
case prompt loading: 70,000 barrels Panuco crude from Tampico to Phila 











London or Ghent, 3s. 





Of River Plate 
frigorificc 36,000 were reported sold to United States buyers. 
Some 24,000 Argentine frigorifico steer sold at $42 75, or 
15 9-16c. ¢. & f.; 12,000 Montevideo steers, including 4,000 
Artigas at 16 7-16¢., 4,000 Uruguay steers at $45, or 15 5-Ife. 
rs at $45 25, or 16%ce. 
Santa Martas, it is stated, sold at 18e. here and 


A Jersey City packer sold a lot 
of Jan. branded hides at 11 %ec. for Colorados and 12 4c. for 


fair 
demand and steady. A good business was done at one time 
For coal and grain tonnage the demand 


42s. 3d. February; coal from Atlantic range to Marseilles at $3 25 January 
Feb. 5 cancelling; cotton 


delphia, 30c. a barrel January loading; lubricating oi! from U. S. Gulf to 
ton; gasoline from Philadelphia to United Kine- 


steady. No striking features have developed. It is still 
an affair of routine trade or something little better. In 
other words, practically the same conditions exist that have 
for some time past. The feeling in the trade continues to 
be hopeful of better things as the year advances. Stocks in 
manufacturers’ hands are supposed to be only moderate. 
In fir-t hands here they are declared to be anything but bur- 
densome. Crops of Cuban and Sumatra tobacco in recent 
vears, it is declared, have fallen off sharply. Supplies of 
foreign tobacco, it is insisted, are down to an unusually low 
stage. The outlook for business is considered very satis- 
factory. At the same time recent Havana advices say that 
there is an absence of foreign buying there and that trade was 
quiet. 

COPPER has met with a better inquiry, but prices do 
not show much change. Most of the demand is for the 
second quarter. There were rumors early in the week that 
some copper was available at 12%4c. However, most 
producers quoted 121% to 12 %e. for electrclytic. 


TIN in good demand and higber. The price is now the 
highest seen for many months. Some attribute the steady 
advance to the fact that the surplus of the Far Eastern pool 
has dwindled to such an extent as to be no longer a menace 
to speculation. Spot here was 494c. Later on spot straits 
were obtainable, it was said, at 487%c., with London down 
£1. Large Strait shipments for the first half of the month 
are supposed to have depressed London with a reaction on 
New York. Futures were selling late in the week at 483%c. 
here. 


LEAD firm and in rather good demand. February output 
is reported to be sold out. Prompt lead at New York ranges 
from 8% to 8%e. and East St. Louis from 8% to 8 \e. 

ZINC eased a little early in the week with business quiet. 
Spot New York, 6.72% to 6.75c.; East St. Louis, 6.371% to 
6.40c. Zine ore was advanced at one time during the week 


to $43 to $44. 


6 5%c et gy I rakes 6 (5: ah STEEL has shown a somewhat firmer tone. New busi- 
smoked sheets spot February 261, @ 26 Ye... March. | 2°88.i8 larger. The output therefore is increased in some di- 
Sbtis + Anetl. Jane. 96%<.e.: Juty-ectember. 27 tke. ’ | rections. The U.S. Steel Corp. is still supposed to be run- 
ones ae . —" . a . vine ning at about 85%, others at 75%. The composite price 

HIDES have been more active at the River Plate. Here | shows a slight advance. It may be added that the average 
prices have been firm with a moderate business. Bogata, | output at 75% shows an increase as compared with late 1923 


of about 5%. The demand from railroads is increasing. 
3uilding and automobile buying has recently been on a 
liberal seale. Railroads are buying ears freely. Even 
China is inquiring for some few hundred cars. Sheets show 
more steadiness. It is said that there is now practically no 
cuttiag of sheet quotations and independents are running 
at about 80%. In connection with the possibility of a coal 
strike on April 1, it is said that the steel concerns of the 
country have accumulated large supplies of soft coal. Be- 
sides, the non-union fields could help out as they did in 1922. 
Not much export business has been done, nor is there any 
great improvement expected for several months. Japanese 
oil interests recently bought about 12,000 tons of tin plate 
and Japanese gas companies 1,000 tons of pipe. It is be- 
lieved that more business would have bene done but for the 
decline in the Far Eastern exchange. Japanese exchange 
at one time dropped noticeably. 

PIG IRON has advanced with enough increase in the 
inquiry to attract attention. Consumers, too, it is said, 
are sending in requests to hurry up deliveries on old con- 
tracts. Some of them are also ordering more iron. In not 
a few instances, it is believed that they have held aloof so 
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January loading: grain from North Pacific to 
Lnited Kingdom and the Continent, 40s. February loading; from Atlantic 


long that their supplies have become much depleted. In 
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the Chicago district prices advanced 50 cents on the 16th 
inst. except on charcoal iron. In the Valley district they 
were raised 50 cents on foundry and malleable iron. It is 
recalled that while the new price at Chicago is now $24, 
it was only $23 at the beginning of the year. Early in 1923, 
it is true, it was $32 a ton in Chicago. Some are beginning 
to wonder whether the decline has not reached its culmina- 
tion. Basic pig iron attracts more attention. Various 
consumers are said to be inguiring at Cleveland for 
75,000 tonsinall. Some insist that basic is entitled to an 
advance with heavv melting steel scrap higher than basic 
in the Pittsburgh district. It is intimated there is under 
the circumstances a certain amount of speculative buying 
on the theory that basic is unwarrantably low. It is said 
that in one case at least where Bessemer, ferro silicon had 
been selling at $38 on 10% grades it has heen advanced to 
$40. Sales of scrap are stated at some 10,000 tons or more, 
with prices up $1 to $1 50 under the spur of a better demand. 
Later it developed that 60,000 tons of foundry iron had 
been taken by the U. 8. Cast Iron Pipe & Foundry Co. 
from Alabama makers. It moved the price up $1 per ton 
in that district to $22 to $23, though it is rumored that the 
iron was bought at under $20 per ton base Birmingham. 


WOOL has been quiet but steady, with stocks small. 
The future of prices for wool is contingent on the trade and 
prices for goods. European buving has recently braced 
prices in Australia and New Zealand. At the Cape as in 
Australia, &c., Fngland and the Continent have been large 
buyers. In South America the Continent is reported to be 
buying freely, and prices there are said to be above the New 
York paritv. But all this does not galvanize the market here 
into new life and snap. Prices are largely nominal. Natur- 
ally they are not wholly unaffected by the recent rise in the 
big auctions, but the foreign results are largely neutralized 
by the persistent aloofness of the mills. The opening of 
heavyweight goods in a week or so will shed a good deal of 
light on the prospective situation. That is the general 
opinion. 

Washington wired Jan. 14: “The wool disnosals of the 
British-Australian Wool Realization Association during 
December amounted to 66,470 bales, according to London 
advices to the Bureau of Foreign and Domestie Commerce. 
The total stoeks on hand and afloat en Dec. 31 1923 amcunted 
to only 210,680 hales against 913,2F0 bales at the close of 
the preceding year.” At Casper, Wvo., on Jan. 14 wool 
sales were being made at 41e. At Hull Jan. 11 the British 
and Australian Wool Realization Association suhmitted 
24,000 hales at auction, of which 14,800 bales were Victorian, 
7,800 Sydney and 1,400 Western Australian ecrossbreds. 
The offering comnrised about 16,500 bales of greasy and 
7,500 bales of scoured wools. Attendance large. Demand 
sharp, especially from Bradford. Most of the offering was 
sold. Compare1 with the last London sales prices advanced 
from 10 to 15% on the fine grades, 10% on the medium- 
coarse and 15% on lambs’ wool. At Melhourne, Australia, 
on Jan. 14 the demand was sharp. America honcht freely. 
Prices as comnared with the last sales advanced 5% on suver 
merinos, £ to 10% on average to good merinos, 5% on ecome- 
backs and fine crossbreds 5 to 10% on average to good cross- 
breds and 10% on medium and eoarse ercssbreds. Mount 
Sturgeon reached 4014d.; Tarrone, 3834d. and Woomar- 
gama, 354d. 

At Wellington. N. Z., on Jan. 15 32,000 bales were offered 
and all but 2.000 bales sold. American operators bought 
super lots and lambs on a big scale, taking super merinos 
up to 33d. Bradford also bought heavil The prices were 
the highest of the season. Merinos. good to super, at 2814d. 
to 33d.; low to medium, 23d. to 2514d.; halfhred, 56-58s, 
good to super, 26d. to 28d.; low to medium, 194d. to 234.; 
50-56s, good to super, 2414d. to 26d.; low to medium, 174. 
to 22¥4d.; crosshred, 48-50s, good to super, 21d. to 25¢.; 
low to medium, 161d. to 20d.; 46-48s, good to super, 17d. 
to 20 44d.; low to medium, 13d. to 15d.; 44-46s. good to super. 
164d. to 18'4d.; low to medium, 12d. to 1414d.; 40-44s. good 
to super, 144d. to 16d.; low to medium, 11d. to 13'%4d.; 
3640s, good to super, 13144d. to 1434d.; low to med'um, 
104d. to 12d. At Liverpool on Jan. 16 3.243 bales were 
offered and all ‘sold except Punta Arenas grades. which were 
withdrawn owing to high limits. Merino and fine ecross- 
bred were 10% and medium and coarse 20 to 25% above the 
November prices. Some 21.521 bales of Peruvian were 
offered, a good clearance resulting. Merinos were 5 to 10% 
others 10 to 15% higher than in recent sales. Boston wired 
Jan. 15 that the stocks of wool owned by leaders in Roston 
are of territory wools. 84,041,184 Ibs., and fleeces. 6.545.573 
Ibs. This is smaller than some had expected. Cahles from 
Melbourne and Sydney on Jan. 15 reported firm prices. 


COTTON 
Friday Night, Jan. 18 1924. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
169,448 bales, against 136,603 bales last week and 135,224 


bales the previous week, making the total receipts since 
Aug. 1 1923 5,110,587 bales, against 4,273,449 bales for the 











[Vot. 118. 
| | | } 

Receipts at— Sat. Mon. | Tues. Wed. | Thurs. Fri. | Total. 
Galveston --.-.- | 9,544) 8,959] 20,169) 7,164) 7,069) 7,684) 60.589 

exas City... . : Peas, aie eate iqobad FA 23) 
Houston.------- | 1,513) 19,139) 3,245 ..--| 14,913) ...-| 38,810 
New Orleans - -- -| 6,557; 5,488) 10,022} 9,111) 5,171; 4,416) 40,765 
eee 434 cia 398 100 695 98; 1,725 
DD ndesl deel idee ceed seed canal 7 
Savannah _.-..-.- 2,345) 2,859| 2,674) 1,592) 672| 2,878) 13,020 
Charleston- -- --- | ciamunl 100 175 140 345) 199 959 
Wilmington _- - - - 189) 90 106 R2 76| 57| 600 
bs pacnews | 1,602; 1,108) 1,127) 735 — 1s 1 
NCW ee sa — menu ae aan ae —e yas) 
Boston ...------ | 700] 2222] “730! séa7] 7358) “34! 4.446 
Baltimore ------ thee mb, se te Rt oanal saa 741 741 





The following table shows the week’s total receipts, the 
total since Aug. 1 1923 and stocks to-night, compared with 
last year. 


Totals this week_' 22,884! 37.743! 38,646 21,551' 30.369\ 18,255 169,448 









































| 1923-24. | 1929-23. | Stock. 
Receipts to 
Jan. 18. This ,Since Aug, This \Since Aug) 
} Week. | 11923. | Week. } 1 1922. | 1924. 1923. 
Galveston ......- | 60,589 2,390,254) 37.85411.951.024| 287,369) 332.940 
Texas City_....-- 23) 18,606) 751| 68.056 263; 19,545 
HOUMOR .....<-- | 38,810) 863.429) 4.492) 565.692] ------| ------ 
Port Arthur, &c -| recsl sswsee | a ree Bayer Doak eae 
New Orleans. --_. 40,765) 882,547| 26,766| 897.171) 229.772) 219,504 
PED conwecce eacal <é¢mneee onan @¢htieket etenant esi 
Mobile. .....-- 1,725) 38,124 978 69.065 12,977 9,175 
Pensacola ......- maim 10,109 eas! | -aasenee ease 
Jacksonville --_-_-- 7| 1,670 ; 8.946 2.882 7,602 
Savannah .__-_--- 13,020} 280,060; 4,399) 277.216 72.374 71,176 
Brunswick _._._- ee, 60 Ee 26.073 181 98 
Charleston -__--- 959; 146,641) 2,386 67.805 33,853 65,910 
Georgetown ___-_- eel sein ee ee re ae ee 
Wilmington ___-- 600) 103,845 742 72.947 18.851 31,481 
Norfolk......---| 7,338] 332,534) 8,120) 213.699 87,092; 103,464 
N'port News, &c- are Bape eet See See bation Betas = 
MEW TORR cose 425 6,089 59 4.37 175,151 71,958 
SEES 4,446 18,244, 4,756 25.784 5.733 7,632 
Baltimore______- set 16,968 754 12.037 3,298 3,066 
Philadelphia - - _ _- ee 861 190 3,687 3.619} 6 666 
Totals .__-_- _!169,448.5,110,587' 92.22814.272.449' 933.415| 951,105 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Receipts at— |1924-1923]| 1922. 1921. 1920. 1919 
Galveston- 690.589! 37,854 43.239) 53.334 69,721 53,772 
Houston, &c_| 38,810] 4,492 318 2.152) 17,445) 10.409 
New Orleans. 41.765| 26.765] 19,687! 30.764] 47.459) 34,383 
Mohile pie 1.725) 978 1.447 2.954 9.604 3,252 
Savannah ___- 13,020) 4,399 7.549] 17,205) 36.276] 23,821 
Brunswick ___ Re ak Be 250 Raa alas Se 8 000 1,000 
Charleston _ _- 959 2.386 2.941 1.182 8.535 4,930 
Wilmington _- 600 742 895 1.124 4 .527| 2,058 
Norfolix_ _—- -- 7,338) 8,120 5,529} 10.064 9,812) 5,140 
N’port N.,&c. cant rey ape se 79 140, eeoscs 
All others__ 5,642 6,501 21.752 7,183 5.356! 3,660 
Tot. this week 169.448) 92 238) 103,607) 125,041 216.881| 142,425 
Since Aue. 1__'5.110 587! 4.273.449 3.713. 580'% 898 87714.452 642'3,223.575 





The exports for the week ending this evening reach a total 
of 203,056 bales, of which 68,925 were to Great Britain, 
40,731 to France and 93,400 to other destinations. Ex- 
ports for the week and since Aug. 1 1923 are as follows: 





Week ending Jan. 18 1924. | 

| Exported to— 

Exports — a 
Srom— Great { Great | 

Britain. France.| Other. Total. | Britain. | France. Other. | Total. 
\ = 


From Aug. 1 1923 to Jan. 18 1924. 
Exported to— 

















Galveston ..| 26.387. 17,752 43,811, 87,950| 464,388} 246,743 846,666 1,557,797 
Houston ...| 12,806) 10,727, 15,277, 38,810| 327,886; 151,694 381,640, 861,220 
New Orleans’! 22,434) 8,678, 9,978) 41,090, 176,131 38 310 151,749 366,190 
Mobile. ___- ----| 1,050) -...| 1,050) 4,454, 1,050 = 2,100, 7,604 
oe) a) =) =o) od | ae 
Savannah _.| 3,275, _..-| 7,567) 10,842! 86,194 “9,512 55,663 151,369 
Brunswick .| _.-- cnet wantl neal c, a sbeeeel  sasene 
Charleston .| 1,680, _---| -__-| 1,680| 69,984, __-___| 33,457, 103,441 
Wilmington, _”._.| ___-| 6,000! 6,0 0, 8,300) 4,600 45,200 58,100 
Nortolk-..-| 1,950) -._.| 5,851] 7,801) 84,589 565 44,071| 129,225 
New York __| 49) 2,524) 3,741) 6,314) 86,309} 56,237, 121,492 264 038 
Boston. _.- | CE oad ssa |e 937 == 553 2,466 3.408 
Baltimore _- chan sepa — oy) Sere ee, Ee eee 
Philadelphia coal 7 ee eat De caitsins | 73i| 1,247 
Los Angeles.| ----| ----| caeal. genet ee 600, 5,836, 16,398 
DRUMS) coscl sosel BPE TAP sncaccl snccta | 69.279, 69,279 
Seattle. ____ ee ee ee ae eee eee 45,074 45,074 
Total____| 68,925 40,731) 93,400,203,056'1,329,252| 510,174 1,805,824 3,645,250 
Tot 1922-23 25,099] 14,566, 61,923101,498 973,631] 465,815 1,605,498 3,044,944 
409 034 1,932,561 3,197 863 





Tot.1921-22' 55,938 16,162, 45,310'117,410 856,268 


NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs district, 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the month of December the exports to the Dominion the present season have been 
23,172 bales, of which 21,304 bales were to Quebec, 1,817 bales to Maritime Provinces 
and 51 bales to Prairie Provinces. In the corresponding month of the preceding 
season the exports were 30.099 bales. 

For the five months ending Dec. 31 1923 there were 77.511 bales exported, 
as against 89.801 bales for the corresponding four months in 1922, 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 



































same period of 1922-23, showing an increase since Aug. 1 
1923 of 837,138 bales. 


On Shipboard, Not Cleared for— 
Great | | Ger- ; Other | Coast- Learing 
Jan 18 at— |Britain.| France.) many. ‘Cont'nt. wise. | Tetal. Stock. 
Galveston. ___. | 5.7001 1,700} 2,000) 8.390] 7,000! 24,700) 262,669 
New Orleans_-} 5 023) 241) 15,274, 18,471) 1,602) 40.611; 184,161 
Savannah coon 2,000} ene Heya -| 700 500; 3,200 ps IE 
Sharleston ---. sniteiaes weue —_— osne ‘nn eile mat BE 
mae tek is ieee provid we, ----| sh ss 97; 3,874 ef hos 
a a ae  . anal ones coe ecce onne e 
Other ports*_-| 3,000) ----| 4,000) 2,000) ----| 9,000) 200,978 
Total 1924_-| 19.500} 1,941) 21,274) 29,471) 9.199) 86,385! 847.030 
Total 1923_-| 26,180} 4,157) 15,242) 40,893) 10.313) 96.785) 854,320 
Total 1922__' 16,627! 1,088) 12,930' 19.834! 3,862! 54,341 1,167,079 











*Estimated. 
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Speculation in cotton for future delivery has been fitful 
and erratic at lower prices. A rise of 75 to 100 points came 
on Tuesday with the American consumption in December 
larger than expected, exports of 550,000 bales above the 
total up to that date last year, spots firmer and the tech- 
nical positions here and in Liverpool apparently much 
stronger. Wet weather in the Southwest put up October. 
But on Wednesday cotton had a lull after its tempestuous 
Tuesday. In the afternoon it broke 50 to 75 points. Liver- 
pool was not stimulating. Short covering, after an early 
advance, died down. The goods trade was still unsatisfac- 
tory. That was stressed. Liverpool, Wall Street, uptown, 
the West, Florida and the South sold generally. The trade 
bought, but not on a large scale. Speculation after a stormy 
six to eight months acted a bit tired. Yet the actual con- 
sumption of lint cotton in the United States in December 
was 461,560 bales, against previous estimates of 382,000 to 
400,000, 531,631 in November, 529,342 in December 1922 and 
510,925 in December 1921. The total thus far is 2,510,472 
bales of lint cotton. against 2,662,669 up to the same time in 
1922, 2,484,959 for a like period in 1921, 1,967,585 in 1920 
and 2,547,390 in 1919. The decrease during this season up 
to Dec. 31, it was pointed out, was only 152,000 bales. This 
impressed not a few. Moreover, manufacturing establish- 
ments on Dec. 31 held 1,623,453 bales, against 1,438,813 on 
Nov. 30 and 1,917,231 on Dec. 31 1922 and 1,738,138 in 1921. 
Public warehouses and compresses held on Dec. 31 only 
3,526,164 bales, against 3,770,542 bales on Nov. 30, 4,069,470 
bales on Dec. 31 1922 and 5,206,663 in 1921. In other words, 
the mill and warehouse stocks on Dec. 31 1923 were only 
5,149,617 bales, against 5,986,701 bales on Dec. 31 1922 and 
6,944,434 on Dec. 31 1921. This meant a decrease com- 
pared with Dec. 31 1922 of 837,084 bales. That was big 
enough decrease to excite comment. Compared with Dec. 
31 1921 the decrease is 1,794,617 bales. The Amoskeag Mills 
at Manchester, N. H., are running on full time and even at 
night in some of its mills. To many the number of active 
spindles turned out to be larger than had been generally 
expected. The total was 34,044,870 on Dec. 31, against 34.- 
101,452 on Nov. 30, a decrease in a month of only 56,582 
spindles. It was considered negligible. It is true that a 
year ago the total was 34,976.103. Prices were 7c. lower 
then. Liverpool on the 15th inst. was very steady early and 
its spot sales were 6,000 bales. That looked large contrasted 
with recent daily totals. The spot demand there was bet- 
ter, if the results were not decisive. But it was iterated and 
reiterated in advices at that time that the tone was better. 
Liverpool declared isself impressed by the December con- 
sumption in this country. It fell off only 70,000 bales. More 
than double this decrease has been very generally expected. 
The number of cotton spindles in operation changed, as we 
have seen, but little. Sooner or later a sharp reduction will 
have to be made. But the mills seem to be postponing the 
inevitable as if reluctant, despite the slowness of trade and 
accumulating stocks of goods to make a real and decisive 
start. There would seem to be a disposition to “let the other 
fellow do it.” That appears to be the feeling both at home 


and abroad. Yet there are predictions of a sharper decrease 
in the American consumption this month. 

However this may be, New York of late has had an in- 
spected stock of 165.500 bales, the largest for years past. 
And spinners in many Cases, it is supposed, have protected 
themselves for some months to come and find it difficult to 
sell goods on a higher basis of cost than 30¢c. for the raw 
material. Liverpool has at times been selling here, and its 
market latterly has been irregular or positively weak under 
the political situation in England. Now and then it has been 
strengthened by a decline in sterling exchange. 

Meanwhile there is still not a little bullish sentiment 
here, based on the fact that there have been three short 
crops in succession, that supplies are small and fears of a 
sharp falling off in the next seven months. Stocks are con- 
sidered absolutely inadequate to meet the coming drafts on 
them from American and foreign consumers. Recently the 
exports have mounted to a point, as we have seen. more 
than half a million bales above the total of the corrsponding 
period last year. Some have computed that not more than 
4,000,000 bales are ava lable in this country, whereas after 
Jan. 1 last year the exports and consumption in this coun- 
try were nearly 6,000,000 bales. Of course, this means that 
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Labor Ministry, following it was predicted a vote of 
want of confidence in the Baldwin Ministry. The 
conference of Allied experts to consider the subject 
of Germany’s currency, the balancing of its budget 
and the ultimate question of reparations’ inspires 
some with the hope that the beginning of the end of the 
long period of European unsettlement growing out of these 
vexed matters is not many months off. At times of late the 
stock market both in New York and London has been in a 
more hopeful mood. There was at one time some recovery 
in foreign exchange. France is to increase its taxes some 
20%, apparently with a view of helping to stabilize the franc. 
And the campaign in favor of tax reduction in this country 
is being pushed. Thus the broad foundations of a better 
state of business are being gradually laid both at home and 
abroad. Reflective men do not lose sight of these things. 
On Thursday came a break of anywhere from 20 to 70 
points, in which the old crop showed the most weakness. 
The depressing factors were reports of a cut in Amoskeag 
ginghams from 16c. to 12%ce., a decline in bleached goods of 
%c. in Worth Street, rumors of large ginning—here given 
merely for what they are worth—considerable belated hedge 
selling, declining spot markets and general liquidation, and 
other selling attr:buted to Wall Street, the West, the South, 
Florida resorts and others. It was said, too, in a Boston 
dispatch that there was to be further curtailment. It doea 
not appear to have been anything on a very large scale. 
Some mills in the Blackstone Valley were said to be reduc- 
ing their output. Also, where mills are running on full time 
it is declared in many cases they are piling up stocks of 
goods because of slowness of trade. Finally, there was a re- 
port that a receivership had been appointed for the Nemours 
Trading Co. of Wilmington, Del. This certainly did not help 
matters. Exports that day were 111,640 bales. But this 
had no effect, although, according to our compilations, the 
exports for the season thus far have increased 600,306 bales 
over the total of a year ago. Finally, Liverpool was de- 
pressed partly in sympathy with New York and partly be- 
cause of nervousness over the political outlook and a report 
that a bg British railroad strike had been ordered for Sun- 
day at midnight. Spot markets declined with a lessened 
demand. 

Houston wired that plans are being made for the ship- 
ment of cotton direct from Gulf ports to Russia by a delega- 
tion of Russian textile operators who were here on Jan. 11 
representing the All-Russian Textile Syndicate, a corpora- 
tion chartered under the laws of New York and having head- 
quarters here. The syndicate already has purchased a large 
quantity of cotton in New Orleans and the first boat will 
leave New Orleans for Murmansk with cotton in about three 
weeks, according to the commission. 

To-day prices declined at first, owing to further liquida- 
tion, expectations of bear'sh week-end statistics, persistent 
talk of a large ginning, dulness of cotton goods and of spot 
cotton, a decline in foreign exchange, and finally, fears of a 
spread of curtailment. Fall River’s sales for the week were 
50000 pieces. That showed some increase, but not much. 
Later on, however, contracts became scarcer. It was sus- 
pected that the crest of urgent long liquidation may have 
passed after very drastic selling this week and a very 
marked decline recently. In the main. however, the ad- 
vance was traceable more to a better techn‘cal position than 
to anything else. Closing prices show a decline for the week 
of 80 to 85 points on the old crop with October up 12 points. 
Spot cotton-closed at 33.20c. for middling, a decline for the 
week of 115 points. 

The following averages of the differences between grades, 
as figured from the Jan. 17 quotations of the ten markets, 
designated by the Secretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Jan. 24 1924. 


DOE ENE, . cnsesscunneseneus® 1.81 or ] *Middling ‘‘yvellow”’ stained... ~~ 2.65 off 
Strict good middling---.-.----- 1.48 or | Good middling “blue’”’ stained _.1.25 off 
OO SS Eee 1.16 or | Strict middling “blue” stained __1.76 off 
i SE... Kc ccsseneeunn .70 or | *Middling ‘‘blue’”’ stained-.-.---.. 2.64 off 


Ptriet low MIGGNNE...ncccccace ; 98 off | tood midd'ing spotted......--. .50 on 
Pi en scssocnoenen 2.20 of’ | “trict middling snotted......-.-- . 05 off 
*Strict good ordinary ----.-.---- 3.68 off |] Middling spotted........-..--- - 83 off 
*Good ordinary__._......-----5.00 off] *Strict low midd!ing spotted - - - - - 1 91 off 
Strict good mid. “‘yellow”’ tinged. .21 on|*l ow midd'ing spotted --- ---- ..3.10 off 


Good midd'ing “yellow” tinged__ .22 off 
Strict middling ‘‘yellow”’ tinged. .74 off 
*Middling “yellow” tinged ___-.-.1.75 off 
*Strict low mid. ‘tyellow”’ tinged 2.97 off 
*l ow midd'ing “yellow” tinged __4.17 off 


Good mid. light yellow stained__ .82 off 
*Strict mid. light vellow stained 1.40 off 
*Midd'ing vellow stained_---.--- 2.13 off 
Good middling ‘‘gray’’....------ . 30 off 
*Strict middling ‘“‘gray’’....-.-- 81 off 
Good middling ‘‘yellow” stained 1.35 off| *Middling ‘‘gray’’.......------ 1.44 of} 
*Strict mid. “yellow” stained.._.1.95 off' * These grades are not deliverable. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 12 to 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland ...nc«sscccsss 34.35 34.05 34.35 33.80 33.10 33.20 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Jan. 18 for each of the past 32 years have been as follows: 








sooner or later there must be a slowing down by the mills. 
Meanwhile the fact is stressed that the consumption thus 
far has been larger than was expected. And while it is pre- 
dicted that January may see a much greater decrease than 
70,000 bales in the American consumption there are those 
who are wondering what will happen if this prediction goes 

















1924. .c....33.20!1916.c....- 12.50!11908_c...-.- 12.2511900.c..--- 7.75 
i ee Sh Pl = 10.8011899...---- 6.12 
DC ee ht Ff i .., 12.2511898...---- 5.88 
. Veo) ee 12.90/1905....... 7.26) 2007 .2<---- 788 
i eee Eo) re So eee 14.1911896.---- ‘ 8.19 
., ee ea 14.90!1903--..--- 8.9511895_.----- 5.75 
ere Be ee 1 | 1004....-- 8.06 
yo 37 BD) 39S Peneccse 9.50) 1901 ......- 9.88! 1893 - -- 9.50 


MARKET AND SALES AT NEW YORK. 





awry. Meanwhile Liverpool advices at one time took the 








discounted. This, of course, refers to the imminence of a 








ground that the political situation in that country had been . 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
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which show at a glance how the market 
closed on same days. 


SALES. 


Saturday 


Quiet, 


Spot Futures 
Market Market ee a 
Closed Closed Spot. \Contr’t Total. 





unchanged [Irregular 


Monday Quiet, 30 pts. dec__ Easy 2,400| 2,400 

I uesday .. Steady, 30 pts. adv_ Firm 11,600, 11,600 

Wednesday. Quiet, 55 pts. dec Easy 1,800 1,800 

Thursday Quiet, 70 pts. dec__ Easy 200 200 

Friday - Steady, 10 pts. adv. Steady eee a 
Total _- 


| 16,000 16,000 


_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


Saturday, Monday,| Tuesday,|Wed'day, Thursd'y,| Friday, 
Jan.12.| Jan.14. | Jan.15. | Jan. 16.| Jan.17.\| Jan. 18. Week. 


January 


Range 33 .44-.90 33 .00-.45 33.35-.95 33.70-00|32 60-140 32.15-.80,32.15-f00 
Closing 33.55 33.30 33.85 33.25 32.65 32.70 : 
February : 
Range 33.75 . - = 33.75 
Closing 33.70 33.40 34.03 33.61 32.77 32.23 F 
March ‘ 
Rahge 33 .50-$10 33 .35-[03|33 .50-(26 33 .53-[36 | 32 .89-167 29 37-720 32 .37-£36, 
Closing 33 .84-.88 33 .50-.54/34.21-.25 33.53-.60/32.89-.95'39 96-100 
April 
Range - - 
Closing 33.90 33.57 34.31 33.61 32.99 33.08 — 
May | 0 
Range 33 .70-f20 | 33 .51-f11/33 .69-f45 | 33 .70-55 33 O08-.88) 29 90-138|32.60-/55 
Closing 33 .96-/04| 33 .65-.70|34 41-.45, 33 .73-.80\33 .08-.13/33 99-25 
June | | tT 
Range -— —|—— — —|—— — —/34.15 —| - : 34.15 
Closing 33.57 33 .26 34.02 33.32 —|32.68 Oe tee 
July — j H | — | 
Range 32 60-112) 32 .45-1N0 32 68-140 32 .60-157|32 .02-.75 21 59-629/31 52-157 
Closing 32 .95-.96|32.65-.70|33 .35-.38|32 .60-.70|32 .02-.07\39.15-.20|— - 


Auqust 





Range - —/31.05 30 .00- 





- -|— — — 25)/29.65-.70)|29.65-b05 
_ Closing 30.95 —|30.55 —|31.25 —|30.50 —|29.70 —lo9'79 —|__ —- — 
Septemher— | Poe 

Range 28.82 -—— =| : - —|98 49-.83|/28.49-.83 

Ciosing 28.85 28.55 29.47 —|28.97 —\28.67 —|lo8.55 —|— — - 
October jee 

Range 27 .70-400| 27 64-105 27 90-468 28 .10-.80|27 88-150|27.70-127|27.64-120 

Closing 27.98 27 .67-.75 28 60-.68/28 .10-.16|27 .90-.95\28 00-.06 
Norember— | j | | 

Range _ | - 

Closing 27.75 27.43 28.45 27.90 27.70 —|27.77 —| 7 
December } ‘i } 

Range |27 .48-.70 27 .20-.57/27 39-430) 27 90-410 27.45-.90|97.90-.75/27.20-130 

Closing 27 Sf 27 ON 28 30 27 65 Le ee a eee 

f34c. 133c. 128e. e32. 631. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

Jn. 18— 





1924, 1922. 1999, 1921. 
Stock at Liverpool - bales 706.000 843.000 1,010.9NN 1.068.000 
Stock at London 2.000 6.000 1.9n0 ~°O.ANA 
Stock at Manchester ___ _ 91,000 69.000 80.000 97 ,000 
Total Great Britain 799.000 918.000 91 00 4 
Stock at Hamburg 6,900 00 oat al hioseeie 
Stock at Rremen_ 56.000 §=194.090) |ana'nNN 148.AR00 
Stock at Havre __ tre 129.990 211.990 182.090 = 2N2'ANn 
Stock at Rotterdam 13.000 19.000 g.nn0 13,090 
Stock at Barcelona 107.990 109.090 = 134:NNN— 1N8.ANN 
Stock at Genoa 51.9900 46.990 40.000 61.000 
Stock at Antwerp 7.900 2.00 ‘ 
Steck at Ghent _. a 2.000 3,000 33,000 37,000 
Total Continental stocks __- 372,000 507,000 722,000 569,000 
Total European stocks________ 1,171.00 25.NN0 1.813.000 1,7 ann 
India cotton afloat for Eurove___ 198.000 1 eM) i. Bae 1 om 
American cottonafloat for Europe 498.090 347.000 354/000 355 A17 
Eevot.Brazil.&c..aflot for Europe 119.990 195.000 112.0N0 #2, 
Stock in Alexandria, E¢yot_____ 2A7.090 §=221.000 =. 322 _NNN—_2Na'ANN 
Stock in Bombay, India________ 498.009 521.990 ~aRA_ANN ARTA 


Stock in U.S. vorts_______ __ 
Stock in U.S. interior towns-_ 
U.S. exports to-day ___-_ 


933.415 
-- 996,356 


-- 1,291.49 1,429 988 
1.505.078 1,757,905 


22,119 3,780 
Total visible supply ___ 4.669.771 5,125,933 6,435,617 6.590.353 


Of the above, totals of American and other descripti Q : 
yams Mat lescriptions are as follows: 


1,255,828 





Livernool stock__________- bales. 460,000 474.900 588.00 2.00 
Manchester stock._____________ 72000 ao am oO ie aS Hel 
Continental stock -________. Q&4'9NN =4AN'ANN B15'NNN 494 ANN 
American afloat for Europe___-. 498.999 347.900 354.000 355.817 
U. 8. vort stocks___________- 933.415 951.195 1.991.490 1,420.084 
U.S. interior stocks.___._______ 996.356 1.265.828 1.595.078 1.757.005 








ee - naam $anatee 22,119 3,780 
Total American he. SCPE Det 89447 71: 52 4415617 
; ‘East Indian. | ERTS tek .-3,244,771 3,546,933 4,415,617 4,815,358 
aivernool stock __________ 246.000 369.000 4.900 A.M 
London stock irae Nad 2.000 @.nnn 434. nn oer On 
Manchester stock______ : wn = =02an.ANM = =—18 Ann ~—s15.NNA 
Continental stock __-_-- RQ.NNN = 47.NNN =««1NT7.NNN~—sO75.NAN 
India afloat for Eurone_______ 192.999 =179.99N ~=-B1.9NN ~—s«B2-.N!N 
Eecypt. Brazil. &e.. aflnat_______ 110.9990) 195.000) 112.099 #2 NNN 
Stock in Alexandria. Eeypt_____ 287.990 = 321.990 §=322.09N = 2NaA.NANn 
Stock in Bombay, India ___ 496.000 531.000 964,900 961,000 
Total East India, &c_________ 1.425.999 1.579.090 2.090.000 1.775.090 
Total American______ -3,.244.771 3.546.933 4.415.617 4.815.358 
Total visible supnly ___- — 4.689.771 5.125 023 64 617 5.590 258 
Middling uplands, Livernool ___ 18 82d. Rane aid an — ana 
Middling unlands. New York R3.Ne. IWANe. 18.N5e. 16.ABe. 
Eevpt. good sakel, Livernool _ 23.4NA. 19.754, 91.9%a. 92.0N4. 
Peruvian, rouch good. Livernool. 24.59d. 18.9Nd. 13.50d. 16.004 
Broach fine, Livernool_-.-_--___ 18.994. 12-7hd. QRNd. 1.154. 
Tinnevelly. good. Liverpool__.-_ 18.05d. 15.15d. 10 -A0d 9.AFd. 


Continental imports for past week have been 129,000 bales. 

The above figures for 1923 showa increase from last week 
of 3,006 bales, a loss of 456.162 from 1922, a decline of 
1.765.846 bales from 1921, and a falling off of 1,920,587 
bales from 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 








for spot and futures corresponding periods of the previous year—is set out in 


detail below: 


Movement to Jan. 18 1924. Morement to Jan. 19 1923. 





Towns. Receipts. Ship- . Stocks Receipts. Ship Stocks 
- ments. Jan. - - ments.| Jan. 
Week, Season. | Week. 18. Week. Season. Week. 19. 
Ala., Birming’m 5B5 26,579 964 9,642) 714 34,980 695, 9,258 
Eufaula - -- 500 6,849 500 2,700! 19 8,237 153} 4,900 
Montgomery. 258 46 ,005 287 14,754} 373 52,842 726| 17,020 
Selma 248 31,268 217 7,051 255 52,060 274| 5,627 
Ark., Helena 207 12 ,842 446 9,479 214 31,907 1,425) 16,081 
Little Rock 1,198 99,645) 4,028 37,597) 1,868 160,286 4,183! 55,231 
Pine Bluff 4,000 72,102, 4,371 38,006} 3,207 110,654 5,185) 59,316 
Ga., Albany 2,052 15 2,180) 17 6,196 141} 3,013 
Athens 520 34,672, 2,756 21,651 795 34,335 1,484) 27,693 
Atlanta 3,943 113,795 3,414 39,286 3,964 218,165 5,444) 80,349 
Augusta 2,368 158,068 3,692 46,672) 7,318 203,562 5,044) 65,104 
Columbus 1,561 14,301 2,139 17,101) 3,575 97,477 5,049) 12,591 
Macon 732 22,098 602 8,851) 338 34,483 977| 15,791 
Rome_.- 553 28 ,968 350 7,895) 1,129 35,079 1,225) 8,190 
La., Shreveport 1,000 105,000 4,000 29.000) 100 70,000 1,700) 15,000 
Miss.,Columbus 78,106 8,315 235 22,801 72| 6,255 
Clarksdale _- 287 74,720| 1,774 32,958) 5.039 123,348 4,864) 60,879 
Greenwood - 717 $4,859, 1,122 40 659) 491 102,844 3,415) 53,778 
Meridian 399 19,360 613 7,644) 396 30,905 747| 8,508 
Natchez 233 29 ,599 337 7,660) 265 30,214 1,129) 10,611 
Vicksburg 158 15,924 209 8,447 141 21,875 620) 8,509 
Yazoo City 77 19,083 327 10,623) 129 27,691 592) 20,458 
Mo., St. Louis. 20,021 390,439) 19,817, 6,507) 23,153 494,306 23,906) 19,397 
N.C.,Gr'nsboro 1,719 49,768, 2,253 23,347) 3,540 73,470 3,183) 33,529 
Raleigh 62 9 821 50 100 32 8,562 150 81 
Okla., Altus 6,815 94,893, 6,342 31,584 2,476 57,560 3,341) 21,706 
Chickasha 6 463 74,904) 6,296 13,333! 1,632 79,001 2,467 9,559 
Oklahoma 4,354 49,738 3,446 29,199 2,516 75,538 3,782) 18,538 
S.C., Greenville »,512 90,882; 5,174 35,124! 3,594 103,695 4,620) 53,947 
Greenwood 10,497 10,291} 7,692 10,218 
Tenn.,Memphis 27,571 624,666 27,9081 18,560| 27,131 821,934 35,050159,588 
Nashville : . ‘ 242 86 
Texas, Abilene- 680 60,857 1,417 1,568) 296 43,220 441 1,576 
3renham 157 25,117 227, 5,676 270 18,476 212| 4,392 
Austin 180 38,676 221, 1,566] 300 34,432 300 760 
Dallas 1,560 112,686 1,959 12,287) 817 54,147 736 18,396 
Houston 44,877 3,067 665 79 556 290,926 | 36,874 2,412,121 37,494334,497 
Paris . 316 75,734 753 1,875) 367 70,510 791\ 5,603 
San Antonio 500 51,866 800 500; 1,000 55,689 1,000, 1,800 
Fort Worth 2,910 82,666 2,444 5,741 } 560 57,256 1 


425| 7,883 
Total, 40 towns 143,221 6,016,770 190,826 996 356 135,140 5,977,794 164,042 1265828 
The above total shows that the interior stocks have de- 
creased during the week 47,618 bales and are to-night 
269,472 bales less than at the same time last year. The re- 
ceipts at all towns have been 8,081 bales more than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 
—1923-24— ——1922-23-—— 





Jan. 18 Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis 19,817 388,668 23,906 495,390 
Via Mounds, &c 4,260 125,540 7,020 188 ,948 
Via Rock Island 710 10,933 75 6,697 
Via Louisville 643 17 ,O76 1,287 44,413 
Via Virginia points _ 5,039 113,665 4.303 93 ,692 
Via other routes, &c 13,888 222,112 14,563 231,824 
Total gross overland 44,357 877,994 51,154 1,060,964 
Deduct Shipments— 
Overland to N. Y., Boston, &c 5,612 42,162 5.750 45,782 
Between interior towns : 620 14,102 659 14,365 
Inland, &c., from South 19,887 369,197 8,890 272,229 
Total to be deducted 26,119 425,461 15,299 332 376 
Leaving total net overland * 18,238 452,533 35,855 728,588 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 18,238 bales, against 35,855 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 276,055 
bales. 














——-1923-24 —_——1922-23——— 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Jan. 18_----- 169,448 5,110,587 92,238 4,273,449 
Net overland to Jan. 18_______-- 18,238 452.533 35,855 728,588 
Southern consumption to Jan. 18.a 72,000 2,017,000 83,000 2,056,000 
Tetel marieeted...........-- 259,686 7,580,120 211,093 7,058,037 
Interior stocks in excess -- -- - - - - - *47 618 735,465 *34,457 749,837 
Excess of Southern mill takings 
over consumption to Jan. 1__-_- rar 499 ,957 en 691,928 
Came into sight during week ___- 212,068 asess 8eG0EO os eaeeaacte 
Wetal in eee Jam. 16.....--.. ..<-..- 8,815,542 ------ 8,499,802 
Nor. spinners’ takings to Jan. 18_- 53,056 1,160,302 68,936 1,433,891 





* Decrease. a These figures are consumption; takings not available. 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





| Closing Quotations for Middling Cotton on— 





Week ending 























Jan. 18. | Saturday, | Monday ,| Tuesday, Wed day .\Thursd’y.; Friday. 
Galveston- ----- 134.00 33.65 (34.35 (33.70 = [33.05 AE 
New Orleans_--_|34.00 |33.50 \34.25 33.88 33.25 2E 
Mobile --_------|33.50 |33 .00 133.25 33.00 \32.50 af 
Savannah - - - - - -|33.44 \33.14 133.71 \33.05 133.39 32.46 
le 133.50 133.25 |34.00 \33.38 132-88 33. 
NS See ae 133.75 |33.75 |34.25 33.75 33.25 

ugusta _-_-----|33.56 33.19 34.00 |33..88 132.75 32. 
Memphis - - - - -- 34.00 33.75 34.00 |34.00 133.75 33.75 
Houston - - - - - -- 33.90 33.50 34.25 33.55 133.00 |33 .00 
Little Rock----|34.00 33.50 34.00 34.00 33.50 \33.25 
Sa 33.40 33 .00 33.75 133.10 32.45 132.55 
Fort Worth. .._'_.....-- 33.05 33.75  '33.05 32.50 (32.55 

NEW ORLEANS CONTRACT MARKET .—The closing 


quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
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Saturday, 
Jan. 12. 


Monday, 
Jan, 14. 


Tuesday, 
Jan. 15. 
34 00- 34 06 33 .25-33 3032.84  bid|32.92-33.00 
March 33 .83-33 .92\33 49-33 .54|34.20-34 .26 33 .50-33 .55 32 .99-33 .02/32.99-33 04 
lay 33 54 33 .63'33 .20 33 27|33 .98-34 .00 33 .23-33 .28 32.75-32.79)\32.72-32 .77 
uly 32 .77-32 80 32. 44 33 .20-33 .23 | 32 .46-32 .50/31.95-31.99'31.93 31.98 
dctober- 27 44-2 27 28 .22-28 .26 27 60-276 .5 27 .50-27 .58/ 27 .56-27 .65 
Jecember_ | 27.04 ‘bid 36.87 ba 27.87 bidi27.25 bid|27.15  bid|27.21 bid 
one 

Spot 

Options 


W ednesday , 
Jan. 16. 


Thursday, 
Jan. 17. 


Friday 
Jan. 18. 


anuary 33.70 bid|33.24 


Steady 
Ste ady 


Quiet 
Steady 


Quiet 


Steady 
Very 


st'dy Easy 


Quiet 
Steady 


Quiet 
Steady _ 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
s by telegraph from the South this evenirg indicate that 
he weather bas been unfavoreble for farm work: in the 
tentral Gulf States and in Tennessee, Arkansas and Okla- 
oma because of cold, wet weather. It has been more favor- 
hble in western Texas, where plowing has made fairly good 
progress. There has been less rain in the soutbeastern part 
of the cotton belt, including the South Atlantie States. 


Rain. Rainfall. 
2days 1.81 in. 
day 9.01 in. 
days 0.24 i 
days 0.63 i 
days 0.50 
da‘ 0.01 i 
days 1.18i 
days 0.091 
days 0.18 i high 
days ' high 
days Q: . high 58 
days ¢ high 58 
days p in. high 52 
days 3 i hizh 73 
days ! high 68 low 37 mean 53 
days ;: in. high 67 low27 mean 45 


The following statement we h: ave also received by tela- 


raph, showing the height of rivers at the points named at 
a.m. of the dates given: 





yalveston, 
Abilene 
srownsville 
‘orpus Christi 
Jallas 

Xx lrio 

2a lestine 

an Antonio 
Taylor 

few Orleans 
shreveport 
Lobile, Ala 
selma 
Savannah, Ga 
Yharleston, S.C 
tharlotte, N. C 


T hermometer———— 
low 42 mean 49 
low 2 mean 42 
low mean 58 
low < mean 51 
low 2: mean 44 
low 32 mean _- 
low : mean 
low 32. mean 49 
low 2 mean _- 
low mean 48 
low : mean 44 
low 5 mean 48 
low mean 37 
low : mean 54 


Texas high 56 
high 64 
high 72 
high 66 
high 64 
high 

hizh 60 
hizh 66 


Nomoto tole Nohe 


Jan. 18 1924. Jan. 19 1923. 


a cel. ( oe ‘. 
ew Orleans 

femphis 
vashville 
Bhreveport _ 
ficksburg 


Above zero of gauge 9 2 
Above zero of gauge 34.3 11 
Above zero of gauge 27.5 11. 
Above zero of gauge ; 5 
Above zero of gauge : 16. 
RECEIPTS FROM THE PLANTATIONS.—The fol- 
owing table indicates the actual movement each week from 
he plantations. The figures do not include overland re- 
eipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


bart of the crop which firally reaches the market through 
he outports. 





: —— - — - ee 


Receipts at Ports. 


W eek 
nding 
1923-24,1922-23,1921-22 


Stocks at Interior Towns. Receipts from Plantations 
1923-24 , 1922-23 ; 1921-22 1923-241922-23:1921 22 


3 326,020 269,084 
7 297 ,539:217,: 


946,192 1, 
599 1,060,002 1, 


186,813 1, 
280,881 1 


312,699,422 ,317 445,: 


288 280,446 
,380,236 390,987 391,607 285,138 


21 
17 
9,036 365,080 238, 
35,636 294,227 184,6 
,967 251,575 170,42% 
,528 217 ,983)137 .22! 
»211,215,436 167,92 


,086,495 1 
.165,36 1 


-355,653 1,436,173 375,529 439,852294,124 
-408,301 1,465,821 314,509 346,875 214,253 
461,019 1,520,190 321,432 304 296 224,791 
484,662 1,542,660 289,968 241,626 159,695 
457 ,156 1,546,811 305,223 242,942 172,082 


265,509 158,801 116,086 1,2: 
264,183 138,941113,815)1, 
214,353 136,866 141,588\1,1: 
|199,767 113,035 122,036)1, 
an. | 
4__| 94.390 94,390, 76,581)1, 
11__135,03 123,952) 93.515/1,043,97 
18_.'169,448 92,238 103,607 996.35 57,781 63,097 
The above statement shows: (1) That the total receipts 
rom the plantations since Aug. 1 1923 are 5,753,899 bales; 
n 1922 were 5,088,497 bales, and in 1921 were 4,151, 400 
yales. (2) That although the receipts at the outports the 
yast week were 169,448 bales, the actual movement from 
slantations was 121,830 bales, stocks at interior towns having 
lecreased 47,618 bales during the week. Last year receipts 
rom the plantations for the week were 57,781 bales and for 
921 they were 63,097 bales. 


WORLD'S SUPPLY AND TAKINGS OF COTTON.— 
Che following brief but comprehensive statement indicates 
1t a glance the world’s supply of cotton for the week and 
ince Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
‘one out of sight, for the like period. 


,445,005 1,! 
,426,3301,5 
,384,1301 
,391,872 1 


576,304 239,525 146,650 145,579 
993,187 217,1: 37 120,266 130,692 
608,383 168,525 94,666 156,790 
,672,819 185,963 120,777 135,312 
355,894 1.614.007 82,124 58,412) 67, 
.300,285 1,595 588 123,564 68, 
.265,828 1,555,078 121,830 


769 
43° 75,096 





Cotton Takings. 


1923-24. 
Week and Season. 


Week. 


1922 “23. 
W reek. 


risible supply, Jan. 11--_---- 4,666,765) a dias 5,242.7 31) — 
risible supply, Aug. 1 - 0: j 60.450 
merican in sight to Jan. 18 212,068 
Bombay receints to Jan. 17 175,000 
ther India ship’ts to Jan. 17__| 41, 
lexandria receipts to Jan. 16 
ther supply to Jan. 16_*_b_- 


‘Sea son. Seas son. 





a ) 
07 874 
2 


140,000 9,000 


3,7 
176,636) 7, 
1, 
000 
18,000 


_ 3, 000 


1,035,400 
"136,000 


24 000 
_4, 000 


70,800 
26, 000 


‘ 
& 
12 
25,000 107.550 
if) 
1: 


Total supply _ - --- 
Deduct— 
‘isible supvly, 


Jan. 18_- : 4. 669,771) 4,669, 77115 5,12 


4! 51,062| 8 


5,933 


5,125,933 
488,434 8,815,741 
278,434) 6,225,191 
210,000! 2,590,550 


“otal takings to Jan. 18_a_ 
Of which American_ 257 .062| 6.424.442! 
Of which other 194: 000. 2,357 400 550 

West Indies, 


*Embraces receipts | in Europe, from Brazil, Smyrna, &c. 

a This total embraces the total estimated consumption by Southern mills, 
,017,000 bales in 1923-24 and 2,056,000 bales in 1922-23—takings not 
ping available—and the aggregate amounts taken by Nortnern ane foreign 
yinners 6,764,842 bales in 1923-24 and 7,451,669 bales in 1922-23, of which 
407 442 bales and 4,169,191 bales iesbean. b Metimated’ 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
‘he receipts of India cotton at Bombay and the shipments 


8,781 842 











from all India ports for the week and for the season from 
Aug. l, ase abled, for three years, have been as follows: 





1923-24. 


) ' 
| 1922-23. 1921-22. 


| Since 
Aug. & 


January 17. Since 
Receipts at Aug. 1. 


| Since | | 
Week. | Week. | Aug. 1. Week. 


Bombay 175,000 1, 200, 000 140, 000 a, 129. 000 157. 000 3 382, 000 





For the Week. 

- | 
Japané 
China. 


Since August 1. 
Great | Conti- Japan & 
Britain. | nent. China. | 


Erports. | Great 


Britain 


Conti- 


-| nent. Total. Total. 


Bombay | | | 
1923-24 20,000 86,000 106,000 65,000; 362,000 igeaia 862,000 
1922-23 39,000 92,000 131,000 56,000! 283,500) 638,500 978,000 
1921-22 10,000 56,000, 66,000 11,000; 263, ‘000! 881,000 1,155,000 

Other India } 


| 


4,000 
5,000 


37,000 
20,000 


41,000 
25,000 


| 
46,000 
20,000) 
4,000 


194,000) 
127 1550) 

79,000) 
| 
556,000 
411,050 
342,000 


240,000 
147,550 
83,000 


4.000 57 
5,000 


900 
59,000 
10.000 


86,000 147,000 
92,000 156,000 
56,000 66,000 


111,000 
76,000 
15,000 


435,000 1,102,000 
638,500 1,125,500 
$81,000 1,238,000 
.ccording to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
35,000 bales. Exports from all India ports record a decrease 
of 9,000 bales during the week, and since Aug. 1 show a 
decrease of 23,550 bales. 
ALEXANDRIA RECEIPTS 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


AND SHIPMENTS.—We 





Alerandria, Egypt, 
Jan. 16. 


1922-23. 1921-22 


Receipts (cantars) 
This week 


120,000 
_ Since Aug. 1 


4.830.374 


145,000 
3.674.661 





| Since 
Week. |\Aug. 1.| 


r : 1 42 2, 076 | 4.500 136, 185 5. 250 97 
16, 000) 127 894) | 8 500) &5,807) 50 
10,000 208° 630) |}13 500) 158,547) 
7,000) 68 .339|| 2,2 50/139 ,244 

Total ex ports 133.000! 5 A6 oO; a9 oh. 7 AN 510 “722 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 75i)Ibs. 

This statement shows that the receipts for the week ending Jan. 
90,000 cantars and the foreign shipments 33,000 bales. 

MANCHESTER MARKET.—Our report received by 
eable to-night from Mane hester states that the market in 
both cloths and yarns is quiet. Merchants are not willing 
to pay present prices. We give prices coden below and 
leave those for previous weeks of this and last year for 
comparison: 


Since 
Aua. | 


Sine 
Exports (bales) Aug. %. | 
To Liverpool 
To Manchester, &c 
To Continent and India- 
To America 


| Week. Week. 


A235 
80 326 
8 300) 12,097 
2 900} 106, 1 17 


54 RAY ROR 002, 





16 were 





1921-22 
Cot n 
Mid. 


| l pl s 


8'4 lbs. Shirt- \Cot'n 8% lbs. Shirt 
ings, Common |Mid. 32s Cop ings, 
to Fir |\Upl’ T 


32s Cop 
Twist. 


Common 

to Finest. 

Oct. | d. . 1s. d 
26 |24 4\16 7 
a 


a, a. d. d. 
@17 3 17.63 /|20% 


2 12414 24%|16 ! 3 |17.44/20 
26 2 017 19.02 21 
27 27% ( 19.89/22! 
127 3% 281% @is 0.14 21 


12914 @ 30%|202 @2 21.37/21 a 2 ¥ 74 


275 @ 29418 @20 : 
28 @ @20 - 
27% @ 29 @20 2 
27% G@ @20 : 


19.42 20 14.30 
19.48 20 20! ‘ S 14.56 
19.68\20' € 20% / 1! 54 (14.96 
20.62 21 2: j an 
15.06 


115.60 
16.20 


6\19 7 
27 @ 28%|197 


26% @ 28 |19 5 
126 @ _ 27%! 19 2, 


@20 ; 
@20 
_@ 19 5 


—¢C OTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by pote mid & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

High Stand- High Stand- 
Density. Denstiy. ard, 
Liverpool . - .25c. Stockholm -.50c. .65e. 
Manchester .25c. d 60¢. 
Antwerp-.-.-.25 Ke. .- 60€, 
56. 
.|Oporto 90e. 
Barcelona. -. 55, 
60e,. 
60c. 


19.93 20 2 3 
19.32 20% a 2% 34 
IS.83 21% @ 22) 5 


High 
Denstty. 

Bombay - - - .50c. 
Viadivostok .... 
Gothenburg .50c. 
Bremen 
Hamburg - - .25c. 
Piraeus --.-.-_.60c. 
Salonica - . . .60c. 


Stand- 
ard, 
.65c. 
40c. 
274c. 
.40c. 
.75c. 


“350. -75¢. 
Cnuenala. .37 “ye. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 203 056 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


|Shanghal-_-.45c. 


Bales. 
500 
250 


NEW YORK---To Genoa 
To Leghorn—Jan. 9 

To Liverpool—Jan. 11- 

To Bremen—Jan. 11 

Muenchen, 1,200 . 

To Barc — Jan. 14 -Ange la, 

To Havre Jan. 16—Mercier, ibe: West Eldora. 325; Suffern, 

2,075 

To Antwerp—Jan. 16 

To Trieste—Jan. 

GALVESTON— 


Jan. 9—West Cawthon, 
West Cawthon, 250 
—Daytonian 49 
~George Washi: igton, 


500 


615 Jan. 14 


100 


Aldecoa, 4,761 . 
_.Jan. 16—Scantic, 4. 


6,500___Jan. 16 

To Liverpool- —Jan. '15—Colorado Springs. 4,695- _-Jan. 16— 
Asian, 8,162; Niceto de Larrinaga, 2,139 

To Manchester—Jan. 15—Colorado Springs, 4,396__._Jan. 16 
Asian, 396; Niceto de Larrinaga, 6.599. 

To Havre—Jan. 15—Utah, 4,583; Polybius, “10,669 
Lowther Castle, 2.500 

To Antwerp—Jan. 15—Polybius, 50___Jan. 16—Lowther Cas- 
tle, 55 


—Mercier, 75; Mongolia, 

17—-Alberta, 450 

+ o Barcelona—Jan. 12— 

To Genoa—Jan. 12—Aldecoa, 3,178 

To Japan—Jan. 12—Rangoon Maru, 
Mariner, 8,610- 


535 
Steel 


.-.0en. 16 
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GALVESTON—(Coneluded) . , 
To Ghent—Jan. 15—Polybius, 1,286.--Jan. 
Castle, 2,504 
To Gothenburg—Jan. 16—Tasmanic, 3, 
To Bremen—Jan. 16—Tomaina, 6,339 
To Naples—Jan. 16—Scantic. 269- 
To Rotterdam—Jan. 15—Saucon, 1 


16—Lowther 


To Trieste—Jan. 12—West Totant, 1,250 

To Montevideo—Jan. 12—West Neris, 22 

To Vera Cruz—Jan. 12—Yoro, 258; Frednes, 100 

To Liverpool—Jan. 11—Kamesit, 8,349.--Jan. 15—Delilian, 
8,029 


To Antwerp—Jan. 16—Coldbrook, 100 
To Ghent—Jan. 16—Coldbrook, 800- 
To Bremen—Jan. 16—Evergreen City. 5,° 
To Hamburg—Jan. 16—Evergreen City, 197 
HOUSTON—To Liverpool—Jan. 11—Niceto de Larrinaga, 1,063 
___Jan. 12—Asian, 5,512; Colorado Springs, 5.334 
To Manchester—Jan. 11—Niceto de Larrinaga, 450___Jan. 12 
—Colorado Springs, 447 
To Havre—Jan. 12—Lowth 
4,444___Jan. 1§6—-Saucon, 4,583 - - - . 
To Antwerp—Jan. 12—Lowther Castle, 250 
To Ghent—Jan -Lowther Castle, 1,452 
To Genoa—Jan. Scantic, 3.145 
To Naples—Jan. 13—Scantic, 100- s 
To Rotterdam—Jan. 16—Saucon, 1,113----- 
To Bremen—Jan. 16—Clemence C. Morse, 9, 
BOSTON—To Liverpool—Jan. 5—Daytohian, 344 
CHARLESTON—To Liverpool—Jan. 12—Ophis, 1,680 
MOBILE—To Havre—Jan. 17—Hastings, 1,050- --- 
NORFOLK—To Liverpool—Jan. 12—Deer Lodge, 300_--Jan. 15— 
London Corporation, 1,000-_- 
To Manchester—Jan. 12—-Manchester Hero, 50.__Jan. 
Conehatta, 600 - ial ia 
To Bremen—Jan. 12—Bayern, 5,85 
SAN FRANCISCO—To Japan—Jan. | 
To China—Jan. 11—President Taft, 100- 
SAVAN NAH—1o Liverpool—Jan. 12—Western Ocean, 1,608 - - -- 
To Manchester—Jan. 12—Western Ocean, 1,667 
To Bremen—Jan. 12—Idarwald, 6,887 
To Hamburg—Jan. 12—Idarwald, 680___...-._.--_-- 
WILMINGTON—To Genoa—Jan. 12—Ansaldo VII, 6.000 


12 
13 


1,300 
650 


6,00 } 


me : 203,056 
LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port 


Drc. 28. Jan.11. Jan. 18. 
11,000 25.900 
5,000 15,000 
3,000 5,000 
40,000 61,900 

571,000 

341,000 
45,000 


Total __ 


Sales of the week 
Of which American 
Actual supers. 
Forwardec 
Total stock. ....... 
Of which American 
Total imports 
Of which American 62.000 
Amount afloat 362.000 
Of which American __- 255.000 20% .000 


The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





Saturday. 


Monday. 


Tuesday. 


Wednesday. 


Thursday. Friday. 





Quiet. Quiet. Quiet. More 


demand. 


Quiet. Quiet. 


Mid.Upl'ds 
Sales _.._. 
V rurures. 


Market 
opened 


19.09 19.11 19.06 


5,000 


19.42 19.04 


5,000 
Quiet, 


25 to 30pts 
decline. 


18.83 


3,000 5,000 6,000 5,000 











Barely 
steady. 


Quiet, 
1 to7 pts. 
advance 


Steady, 
9 to 19 pts 
advance. | 


Steady, 
21 to 29pts 
advance. 


Quiet 
6 to 22 pts. 
decline. 











/ 


Steady, | Steady, | Bare ly st’y Easy 
i316 to 25pts.|16 to 23pts.|17 to 29pts.|7 to 35 pts. 
advance. | advance. | decline. decline. 


{| Steady, Easy, 
4/14 to 18pts.|1 to 13 pts. 
\' decline decline. 


Market, 
4 


Prices of futures at Liverpool for each day are given below: 





| Mon. 


| Sat. Fri. 
| 1214 124) 12)4| 4:00 12% 4:00 12%; 4:00 12%; 4:00 12%! 4:00 
D.M.p.M.p. M..p. M.p.mM.p.m.p.m.'p. m.p. m.p. m.|p. m.'p.m. 


a.{a.|a.|a4.|a4.| a.|¢.'a.|a.|a.|a@.| a. 
_..|19.35.19 36 19.22 19.31 19.38 19.67 19.61 19.34 19.3519 1319.0 
-|19.35 19 3619.22 19.31 19.38 19.67 19.61 19.34 19.3519 1419 O1 
19.40 19.42 19 28 19.37 19.45 19.72 19.65 19.37 19 3819 1819 05 
19.36 19.39 19.26 19.36 19.44 19 69 19 64 19.34 19.3519 1619.03 
"1934.19.38 19.25 19.35 19.44 19.67 19.63 1933 19.3419 1519 02 
19 22 19 28 19.13 19.25 19.34 19.55 19.50 19.20 19.24 19.0518 92 
-|18 89 18.95 18.80 18.92 19.01 19.22 19.17 18.87 18.90 18.72|18.59 
18.07 18 13 18.00 18.15 18.23 18 45 18.40 18.1318.1818 O7\17 84 
16.89 16.93 16.88.17 0717.13 17.3817 33 17.07 17.1517.07|17 O1 
October... --- "| ---7|16 15 162116 .16|16 35 16.41 1665 16.60 16.35 16.43 16 .37\16 36 
Noveinber ____| ____/15.79 15.86 15.8116.00 16 06 16.30 16 25 16 00 16 08 16 0216.01 
December. _- -'15.66.15.73 15.68 15.87 15.93 16.17 16.1515.9015.9815.92115 91 


Wed. Thurs. 


| Tues. | 

Jan. 12 - - 
to 

Jan. 18. 


January 
February - 
March- 
April 








BREADSTUFFS 


Friday Night, Jan. 18 1924. 

Flour has been quiet but steady. Mills have tried to ad- 
vance prices. Buyers have balked. They bd old prices. 
Mills were disinclined to sell at such quotations as wheat 
had recently advanced. But as usual, buyers found a loop- 
hole. A mill here and there accommodated ‘them; they 
were evidently glad to. But as a rule it was to all appear- 
ances a pretty steady market, with neither side inclined tuo 
give way. The result was the old monotonous state of af- 
fairs, namely little business. Exporters bought small lots 
recently somewhat more freely. Germany was supposed to 
be buying. But it was Canadian flour, not American. In 
the aggregate, if common rumor is to be credited, there was 
quite a good business. 
good. _ Possibly, if they are going to work on low grade 
Canadian wheat, they will give a better account of them- 
selves in the export trade. It seems by no means impossible. 
At Minneapolis there has been only a slight improvement. 
The mills are running at a capacity, one report said, of a 
little over 45%. Shipments last week were 281,000 bbls., 








| 


: | corn, it is true, was not active at the terminal markets. 
It did the mills of this country no | 





against 223,000 in the previous week and 383,000 last year 


| Receipts are small at that point and local stocks there have 
| been steadily decreasing. 


In three days of last week they 
fell off 275,000 bbls., whereas in the same time last yea 
there was an increase of 600,000 bbls. The fact that wheat 
does not advance sharply and hold the rise is one argument 
of buyers against purchasing flour on a liberal scale at this 
time. Here whatever export business is being done is goin 
mostly to Canadian mills or else to American mills whic 
have been grinding Canadian wheat in bond. At the same 
time there is now and then a small trade for export in Amer 
ican winter and also in some of the low grades. The “North 
western Miller” said: “The past week saw a slight improve 
ment in the rate of flour mill operation, the spring wheat 
mills averaging 47% of capacity. Domestic demand fo 
flour is almost everywhere reported as quiet, with prices 
held firmly. Mills are not pressing sales and buyers ar¢ 
showing little inclination to make forward purchases; the 
volume of flour buying for current needs is on the whole 
satisfactory, with rather more business being done thaz 
was the case during December.” Stocks of flour at New 
York, as reported by the leading railroads, amount to 1,54 
cars at the terminals, compared with 1,601 cars a week ag 
and 1,766 two weeks ago. 

Wheat advanced a fraction early in the week, with co 
up and acting as a mild stimulant. The United Kingdom 
reported a better demand for Canadian wheat. The qual 
ity of the new Argentine wheat is said to be somewhat dis 
appointing. The recent severe weather may have done som¢ 
injury to the American crop. Receipts have recently beer 
small. The world exports last week promised to run 1,000, 
000 bushels ahead of those of the previous week. Later on] 
wheat was stronger, largely under the impulse of risin 
prices for corn, which within a week had run up nearly 4c 
Shorts covered. Naturally, they were nervous. Even ar 
increase in Argentine crop estimates, showing the yield tc 
be some 66.000,000 bushels larger than last vear, fell flat 
Corn was uppermost. It is not strange, considering the fac 
that it was advancing at about the rate of 1le.a day. Wheat 
to be sure, was rather sluggish. Corn had not the power t 
lift wheat very much. It simply had a tendency to stead) 
it. Also, there was a better cash demand for wheat at th 
leading terminals, something which was naturally not with 
out its influence. The technical position, too, was rathe 
stronger. On the other hand, the statistics were considere 
against it. The visible supply in North America ha 
mounted to 154,000,000 bushels. This does not includ 
bonded stocks at a number of points not included in the 
visible supply figures. Moreover, foreign exchange haj 
been declining. That would naturally militate against ex 
port business, let alone any upward tendency of prices. In 
deed, at one time they ran off quite readily. On the 14tl 
inst. May from $110 reacted to $108%4; July from $108 t 
$1 067%, and so on. Weakness in stocks at one time had ; 
certain effect, not to mention the break in cotton. and thé 
disturbed financial outlook in Europe. Francs were dow 
to the lowest on record. The matter was considered s 
grave that the French Cabinet had a meeting to discuss it 
The visible supply in the United States decreased last weel 
no less than 2,238,000 bushels, against only 389.000 for th 
same week last vear. But the total is stll 72,566.000 bush 
els, against 40,193,000 a year ago. At one time prices wer 
steadied partly by reports that there was a lack of snov 
covering for winter wheat, while at the same time tempera 
tures were falling. To-day prices declined under liquids 
tion. Argentina is shipping on a larger scale. The tote 
this week is 2,842,000 bushels. It is said that some export 
ers have been reselling Manitoba. One view was that i 
was on a small scale, however. And primary receipts ar 
still small. A considerable reduction in the visible suppl 
is expected this week. It is cold at the West. In the South 
west there is not much snow. Final changes for the wee 
show a decline of % to ce. 

DAILY CLOSING PRICES OF WHEAT IN NFW YORK, | 

Sat. Mon. Tues. Wed. Thurs. Fri 

No. 2 red_ _____.-cts.124 123% 125 125% 125% 124% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGC 
Sat. Mon, Tues. Wed: Thurs. Fri 

Mav delivery in elevator cts_1N9% JOR NOK 10%% ING 108 © 
Julv delivery in elevator ________-.197% 19&% 107% 197% 107% 106% 
September delivery in elevator__..106% 106% 106% 106% 106% 106 

Indian corn advanced on the 12th inst. into new hig 
ground. Stop orders were reached and naturally hastene 
the rise of close to le. Prices show much of the strengt 
exhibited a year ago. Then, it is recalled, they began to ris 
at about this time and continued to move unward until th 
new crop was secured. It benefits farmers directly now a 
it did a year ago. Corn pays the raiser. That isa very ger 
eral conclusion. The bulk of the crop is st‘ll in the han 
of the farmer. It is not an aggravating storv—a kind c 
feast of Tantalus—of higher prices after the crop is out ¢ 
the hands of the farmer and with others getting the benefi 
Of course. it all adds to the buying power of the West. Cas 
Th 
corn is intercented by feeders in the interior. They are buy 
ing heavily. What is more, they may, asa rule, higher price 
than those current at the terminals. For once the termina 
are in a sense left out in the cold. Cash corn at Chicago a¢ 
vanced on the 12th inst. % to le. on dry corn. Lower grad 
did not change; the basis was 4c. lower compared wit 
May. Country offerings were small. Export deman 
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seemed to be absent. 


The primary receipts in a single day 


were 1,093,000 bushels, against 679,000 a week previous and 


1,506,000 last year; shipments 772 
000 a week previous and 1,086,000 last year. 


ping demand was reported at one time. 
advanced with small country offerings over Sunday and a 
steady demand from commission houses. The technical po- 


sition was stronger on Tuesday. 
fident. 


the crop movement. 


peting sharply with other sections. 


corn offered in western Nebraska. 
United States last week decreased 


2,000 bushels, against 564,- 
A good ship- 


Last Monday prices 


This kept 
Even the Pacific Coast was com- 


Buying became more con- 
Bad weather interfered with the crop movement. 
Country offerings were still small. 
firm. 
down 


The cash markets were 
Live stock feeders were still buying freely. 


L 


It was buying all the 


The visible supply in the 
368,000 bushels, in rather 


sharp contrast with an increase in the same week last yeat 


of 1,931,000 bushels. 


This left the total 9,335,000 bushels, 


against 18,816,000 bushels for the same time last year. West- 
ern Illinois reported feeders and industries on the 14th inst. 


paying 2%4c. 
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over Chicago prices, 
Prices advanced steadily 


the season on the present positions quoted. 
movement was an outstanding factor. 


strong cash situation. 
able quantities. 


and getting little corn. 
as the week wore on. 


Even by the 
16th inst. it was pointed out that the rise had reached some 
%c. within a week. They were up to new high records for 


ver 


The small farm 
So was the 
Feeders continue to take consider- 
Stocks are far from burdensome. 


Vv 


The vis- 


ible supply is only about half as large as that of a year ago. 


Corn became the leader. 
Bad weather 


It threw wheat into the shade. 
at the West had some effect, together with a 


cold wave, which would have a tendency to increase farm 


feeding. Besides. 
movement. 


taking was natural, 
vance. 
on May. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ON ea ere ee cts. 94 94% 96% 96% 96% 95} 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator- .-cts. 78 77% 78% 79% 79% 78% 
July delivery in elevator_ ae 78% 79% 80% 80 1% 79% 
September delivery in elevator_.___ 79% 79 % 80% 81% 80% 80% 
Oats advanced last Saturday on their own initiative. Its 


independent strength was due largely to a strong statis- 
is a kind of bulwark is not 
denied. The very large farm consumption of oats is the dis 
tinguishing factor in the situation, apart from the smallness 


tical position. That it 


of the visible supply in this country. 
vanced %c. on a sharp demand. 


tember. 
tory thus far this season. 
The rise in corn helped oats. 
early in the week. 


markets. 
a decline in other grain. For the 
an advance of 11<c. on May and 5 


Mon. 


No. 2 white- 
DAILY 


he ets oa ee 355 
CLOSING 
at 


FLOUR. 

ng patents ee $6 00@$6 50 Bye flour, patents_....$4 25@$475 
Clears irst spring____. 5 00@ 5 50 a No. 2med.... 705@ 7 25 
Soft winter straights... 475@ 5 1310 SBEROEE. ccaceccosce 275@ 285 
Hard winter straights_. 5 50@ 6 00\Corn = a aieiebinn 210@ 2 25 
Hard winter patents... 6 00@ 6 50) Barley goods— 
Hard winter clears..... 450@ 550) Nos. 2,3 and4______ 3 60 
Fancy Minn. patents... 7 25@ 7 85 Fancy p pearl, Nos 2.3 
Nas tits de | (ee Be 6} (Genie 6 00 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 























Receipts at— Flour. | Wheat. | Corn. | Oats. Barley. Rye. 
loos. 196lbs.\bush. 60 lbs. bush. 56 lbs bush. 32 ths .\bush .48lbs |bush.56lds. 
Chicago --.-- 204,000 194, | 1,825,000) 942,000} 125,000) 31,000 
Minneapolis._| __..-- 940,000 369,000) 341,000; 188,000; 86,000 
Duluth eS 646 000) 203 ,000; 171,000 17,000; 325,000 
Milwaukee 38,000 42,000) 213,000) 198,000; 119,000 21,000 
MNcs<cl- agceos | 38,000 98,000, 29,000, _---_- ,000 
Dicsaenet. ” «cawes 28,000 66,000) t § Sexes eseueh 
Indianapolis..| = ___._- | 13,000, 333.000; 186,000) ---...} ------ 
St. Louis - 102,000! 436,000 925,000; 468,000 35,000 5,000 
Peoria - - .- - 33,000) 14,000 333,000) 142,000; 76,000) 1,000 
Kansas City- _.....| 666,000 600,000, 129,000) = __-_-- ns a 
CORR ansace ita | 243,000 551,000) A ee 
St. Joseph... -----| 61,000, 171,000 Dt ¢sscae senies 
Sioux City-.-| | -.-.-_] 23,000,145, — Se deste “sncss 
Total wk. '24| 377,000 3,344,000 5,832,000) 2,900,000} 560.000) 471,000 
Same wk. '23; 342,000) 8,746,000) 8,228,000) 5,136,000) 787,000, 1,635,000 
Same wk. '22) 320,000) 3,388, 000) 11,210,000} 4,035,000, 557,000} 217,000 
Since Aug. 1— | | 
1923-24 _ ___|10,056,000 226,645,000 128,107,000 129,833 000/24 ,925,000)18,126,000 
1922-23 __ . .'12,652,000 275,390,000 163,752,000 122 ,265,000\22 ,955,000/29, 192,000 
1921-22____'10,618,000 226,026,000 175,673,000 107,934 ,000'15,124,000'10,962,000 





it might cut down an already small crop 
To-day prices declined with good weather at 
the West for curing the crop and encouraging expectations 
of a somewhat larger movement on that account. 
moreover, after the recent good ad- 
The net rise for the week is 1% to 15c., the latter 


May 


The advances, 
was no more than fractional, especially in 
But May and September got into new hich terri- 
Some stop orders were reached. 
New high records were made 
Trade broadened out. 
On Tuesday there was an advance of % to 1c. 
supply in the United States decreased last week 1.087.000 
bushels, against 996.000 in the same week last 
total is now 19,534,000 bushels, against 31.126.000 a year ago 
Oats later on met with a rather better demand. 
well-known commission houses were buying on a large scale. 
Business in futures was stimulated by the firmness of cash 
To-day prices weakened a little in sympathy with 


week, 


¥% to %c. on other months. 


DAILY CLOSING PRIC oe OF OATS IN NEW YORK, 
at Tues. 


55% 57 


PRICES OF Sat. Mf FUTURES IN CHICAGO, 
m. T 


ue 


Profit 


he 


to 


last Saturday ad- 
to be sure, 
July and Sep- 


Shorts covered. 
The visible 
vear. The 


Some of the 


however, there is 


Ww ved. Thurs. 
57% 58 


Fri. 
58 
s. Wed. 


, Thurs. Fri. 


May delivery in elevator__-_-_- cts. 463 4 46% 473 47% 47% 47% 
July delivery in elevator . 447 44% shu ane 45%. 45% 
September delivery in elevator . 43% 43% 43% 43% 435 A2'4 

Rye has fluctuated languidly in a slow market. But. 
although trading has been light, the tone was kept 
firm by the rise in other grain, particularly in corn, though 
oats also showed no little steadiness. But exporters seem 
to be not much interested in rye. This was, of course, a 


drawback not to be minimized in the presence of the rather 
January 


large visible supply. On the 14th 
slightly, but the later months dec] 


ible supply in the United States increased last week 63,000 
1inst a decrease in the same week last vear of 
against 10,772,000 a 


bushels, ag: 
93,000. The total is 19 
year ago. To-day prices declined 


certain extent, the markets for other gre 


there is a net decline of % to %e. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator - ----- cts. 75% 74% 74% 75 743 % T4% 
July delivery in elevator. _...----- 75% 75\% 75% 75% 75% 74% 

The following are closing quotations: 

GRAIN. 

Wheat. New York: 

er 8 a 124% oe, - Si tocasacesoniun 58 

Os 1 UOPUNOTE.. .22.20-050- 38%| No.3 white.......... pecan ae 

No. 2 hard winter, f.0.b_-_-124% Rye. eas ork: 82 

OO 2 eee 


219,000 bushels, 


inst. 
ined ™% 


advanced 


to %e. The vis- 


1%, to 5€c. following, to a 
iin. For the week 


ting..... 
cago... 


‘ 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Jan. 12 1924 follow: 

















on through biils of |. of lading. 
































Receipts at-—— | Flour. | Wheat. Corn. Oats. Barley. Rye. 
Barrels. Bushels. ~ Bushels. Bushels. Bushels. | Bushels. 

New York-_-. 200,000) 1,065, 000) 71,000) 216,000 194,000 8,000 
Portiand, Me 45,000) 288, eid 226,000 _ iii 
Philadelphia_ - 57,000 770, 000) 229, 000 re Bere er 
Baltimore_ --- 42,006 306,000 209,000 13,000 Se Se wade 
N’port News- nn) aioe 6 “eee. <6nene  “eonmel “endewe 
Norfolk. ..--- 3,000 708, 000) nine 6 waueees . eeasuel ' eas6en 
New Orleans *} 73,000 21,000) 159,000 CO OS ee 
Galveston. - - - 12,000 att wxbeen  «easenal  -asebedl ° esses} 
Montreal --_.- 15,000 43,000 7,000 77,000 ee 
St. John, N.B 57,000 585,000; -_---- 160,000 BE EEE 
eer 24,000 1,000 4,000 14,000) SL |. wkebee 
Total wk. '24; 535,000) 3, 787 ,000, 679,000 765,000} 418,000 8,000 
Since Jan.1’ 24) 1 077, 000; 7,312 as 1, 111 ,000| 1,697,000) 807,000) 53,000 
Week 1923. i “744, 000 8, 005, 000) 2. 1 58, ,000, 874,000, 244,000) 1,386.000 
Sine e Jan.1'23! 1,333,000 15,228,000! 3,008,000! 1,592,000! 418,000 2,709,000 





~ #Receipts do not inch ide grain passing through New Orleans for foreign ports ports 








ending Saturday, 


Jan. 


The exports from the several seaboard ports for the week 
12 1924, are shown in the annexed 





statement: 
or eae 
Exports from Wheat. | Corn. | Flour. Oats. 

oe | Bushels. |, Bushels. "| Barrels. “Bushels. 
New York.-.----!1,214,641| 17,142)114,672 40,025 
Portland, Me...-| 288, couse 45,000} 226,000 
Boston . - - ------| oP eee eee ae 
Phils adelphia nits | 594,000 43,000; 2,000) ----.-- 
Baltimore. ------ 606,000! 103,000) 28,000] ------ 
ea ee 708,000} --.---- Ss) senee 
oe ee ee | 7,000) ....-- 
New Orleans...-| 48,000) 145,000) 20,000 1,000 
St. John, N. B- 585, 000) napa | 57,000) 160,000 
Total week 1924. 4, 115 641 308, 142 276, 672) 427,025 


'6,951,079°1,080,147 352,320 





Bushels. 
257,969 








Ba Barley. 


Bushels. 
134,800 
71,000 





257,969 332,800 
426,714'1,049,984 364,229 

















ending Friday, J 


The destination of these exports for the week and since 
July 1 1923 is as below: 

















8,243,265' 








Flour. | Wheat Corn. 
Exports for Week; _———-_—— cen) ai ——— 

and Since Week | Since Week Since Week Since 

July 1 to Jan.12| July 1 Jan. 12 July 1 Jan. 12 July 1 

1924. | 1923. 1924. 1923. 1924. 1923. 

Barrels. Barrels. | Bushels. | Bushels. Bushels. ey 
United Kingdom-| 95,822! 2,632,720) 1,251,671) 55,758,556 43,000 15,926 
Continent - - - - - 151,475) 4,704,087| 2,743,970) 89,269,353} 246,142 B50. 999 
So. & Cent. Amer_| 1,000 138.000; «..-<- 325,000 whe een 48,000 
West Indies......] 28,000! 517,000} --.--- 7,000} 19,000) 641,000 
Prit.No.Am.Cols.| --- ‘cael seeceu 60,000 
Other Countries - -| 375| 493,780) 1 20, 000) Fah) ae 6,000 
Total 1923-24 -- 276, 672) 8, 485, 587| 4,115,641! 146, 931 064 “308, 142 2,421,925 
Total 1922-23-~.'352,320 6,951,079 208 ,460,276' 1,080,147 56,104,657 





The world’ s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
n. 


11, and since July 1 1923 and 1922 


are shown in the following: 
































| Wheat. Corn. 
| 1923-24. | 1922-23 1923-24. | 1922-23. 
* Week Since [ Since Week Stnce Since 
Oct. 19. | July 1. | July 1. | Oct. July 1. | July 1. 
— Bushels. | Bushels. Bushels. Bushels. Bushels. [ Bushels. 
North Amer _|10,504,000 246,954 ,000281,792,000! 296,000) 3,456,000 59,842,000 
Russ. & Dan.| 1,258,000) 28,986,000 3,543,000| 1,360,000, 14,804,000) 3,676,000 
Argentina -| 1,542,000, 46,532,000 49,127,000; 796,000) 69,286, 000; 83,004,000 
Australia -_-| 1,624,000) 21,408,000, 12,508,000) ------.| --------] -------- 
re 8, ~~" 12,416, peed 4,284,000, -...----| --------] -------- 
.counte’s) «......| J0G600R ...<--- 110,000, 14,755,000) 3,365,000 
I 
 — 14,966 oouss7.000 000581 254,000! 2,562,000:102,301 ,000 149,887,000 
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rhe visible supply of grain, comprising the stocks in gran 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Jan. 12, was as follows: 


GRAIN STOCKS. 
W heat, 
hush 
591,000 
2,000 
521,000 
792 ,000 
258 000 
6§06 000 
522,000 
3,137,000 
1,615,000 
304 000 
44 000 
16,685 000 
377 000 
5 862 000 
17,202 ,000 
271,000 170.000 
1,685,000 1,062,000 
12,884 000 B55 000 1,385,000 
964 000 347 000 000 
57 000 18.000 000 
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WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 15.—The general summary of the weather bulletin 
issued by the Department ef Agriculture, indicating the 
influence of the weather for the week ending Jan. 15, is 
follows: 

Succeeding the cold weather of last week there s- re 
temperatures quite generally during the week endirg 
was colder than norm! during most of the week in the 
of the interior of the country, where the weekly mean t 
mostly from 2 deg. to 6 dev. helow normal. The weet 
than normal from the Ohio Hew and Loker 
pirts of the South Atlantic area It was especiaily w for 
the more northeastern States, where in some distri the 
averaged from 10 deg. to 13 deg. ahove normal. It was mo 
for the season also in the Poeifie Coast districts and far 

Freezing temperatures evtended os far south as south 
to the cost in the Fast Gulf section. and to San Antonio, 
West Gulf district. Freezing was reported also from the int« 
and northern California and along the North Pacifie Coas 
temperature reported for the week was 20 deg. below zero in extreme north- 
eastern Towa and southwestern Wis CO cf the 13th end 14th 

Precipitation was moderatels » he in the Ohio and midd 
lower Mississippi illevws. as ¥ in Tennessee and som aio ining 
sections to the moutte Moderat*® amounts were repor ed frem the I ke 
region eastward, with cons'derah! nowfall in me sections. but from the 
Great Plains westward precip'tetion, as a rule, ‘light. with little or none 
in the far Southwest. includirge mest of California. and the Western Plateau 
districts. Cloudy weather prevailed gener lly in the m« northern State 
from the Atlantic to the Poacifie oce: but there was much sunshine in 
the Southwest, and less cloudy weather in the Southeast than hod recently 
obtained. In the f r Southwest the week was practically cloudless. 

The weather was unfavorable fer farm work in the Central Gulf States, 
and in Tennessee, Arkansas and Oklahoma, hecause of too much soil 
moisture or cool weather. It wos more favorable in western wher 
plowirg made fairly good progress, while more sunshine and le pin were 
favorable for outdoor werk in the Southeast, including the South Atlantic 
States. Late roports from the freeze of last week ~ the Southern Stotes 
indicate that rither wid na and heavy dam esulted. prrticul 
to truck crops. 

There was not much outdoor work tes, 
princip lly because of wet fields, though conditions were rather favorabl 
for outdoor operations in the Middl Atlantic Coast section, and good | 
lo eging weather prev veiled in the western Lake region and extreme upper 
Miss issippi Valley. The week wns rather cold for work in most of 
Great Pl ins area and Rocky Mounrt - districts. end was rather hard 
on stock in the latter area hee aus » of lov tures 


temper and snow-covered | 
rarge. The snow melted quite nerally in the far Northwest, with milder 
weether and chinook winds. 


‘ wa it was still cold in the Western Plateau 
districts. Only light rains feli in California. where severe drought has ob- 
tained; these were beneficial, but 
State. where ranges are poor and stock suffe rin gZ. 

SMALL GRAINS.—At the ciose of the week winter wheat 
grain fields had only a very light snow cover in the Ohio Valley area, al- 
thovgh there was a fairly good covering the latter part of the week in parts 
of Ohio and Tlinois. Te y peratures were variable, with alternate freezing 
and thawing, which w: somewhat unfavorable, and some injury ws 
reported from the severe anid of the preceding week. There was heavy 
damage to wheat by w: ome in portions of West V irginia. 
There was an apprec snow cover in Missouri and wheat apparently 
continued in good condit jon in tha State, while fields were generally pro- 
tected in lowa and Ne aa The ground was mostly bare in 
where wheat has been fr on > to the ind in most sections, 
and roots of plants remoined vital, and there is am iple soil moisture. 
was little or no growth in the ext lower Gro: t Plains, with some slight 
injury by alternate freezing an wing in Oklchoma. Grain fields in the 
Rocky Mountai districts and in th« northwestern Great Plains were fairly 
well protected by snow, except in the North Pacifie States. More 
is still badly needed in California, whore much barlev has not vet 
sown and wheat is making slow progress. Conditions continue 
favorable for winter grain crops in the Middle and North Atlantic 
States, but oats were rather widely and badly frezen during the cold 
of last week in the Southern Sta except in the West Gulf section. 
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THE DRY GOODS TRADE 


Friday Night, Jan. 18 1924. 


A little more activity developed in markets for textiles | 


during the past week, this being particularly true in regard 
to cotton goods. While business has not been what could be 
termed as good, converters and printers claim that they are 





j 


, O00 | 


| 


009 


i} concessions have been 


| 
| 


leg around, 


ner | 
in | 
temperatures | 
a 


| cotton market basis indicate how 


and | 


| a pound until a new crop becomes available, it is not 


| 
| 
| 
j 
| 


| 


per 


more moisture is badly needed in that | 


and other | 


| more interest on the part of buyers who pure 
moisture | 


7009 | during the week. 


| aging feature during the week has been the 


Kansas, | 
but the crowns 
There | 


| lated by the fact that they are relatively 


| theri 


being asked more freely about what they have to sell. 
petition for business covering 
is keener 


Com- 
nearly all fabric lines, how- 
than it has been for years hgtaycinen ap- 
pears to be ample, for the time being at lea , to satisfy the 
requirments of the trade. There are mills making 
novelties and highly styled goods that are said to be sold 
ahead for some time, and are running at full capacity, while 
in the same manufacturing centres there are mills runnin 
on short time making staple and semi-staple standard fabrics, 
The that agents for cotton mills have found it 
impossible to sell goods freely when prices are marked up to 
a parity with ee above the 
reduction of 


ever, 


some 


or 
- 


£6 


fact selling 


30-cent level has been shown 

. a yard in bleached cotton, unbranded. 
pen by the naming of prices on flannel- 
on the same price basis as a year ago, when cotton was 
Resi dry goods prices nevertheless 
but is seen as well in 
A feature of during 
h annual convention of na- 
wholesalers held in this city and which 
The adjournment followed the adopti 
‘solutions marking three important an effort 
to solve the difficulties of the dry goods distributing trade. 
namely the appointment of a committee and the appropria- 

$5,000 to inaugurate a research bureau to seek the 
co-operation of the Harvard University Bureau of Business 
arch with the view of investigating dry sales 
turnover and distributing costs, the appointment of @ com- 
mittee to investigate prison labor competition in the gar- 
iuent industry, and the approval of the Government 
deavors to reduce taxation. 

DOMETIC COTTON GOODS: A broader inquiry was 
noted for domestic cotton during the past week, 
though sales for the most part were confined to small lots, 
as buyers continued to show resistance to the high prices, 
Competition for business continues keen, and slight price 
recorded in a number of directions. 
In about every line there are mills that need business, as ad- 
vance orders have not been of large enough proportions to 
With the result that curtailment of production 
on an increased scale is closed to hand unless more volume 
trade is soon forthcoming. The downward tendency of raw 
cotton prices during the week encouraged many buyers to 
defer purchases in the hope of being able to obtain what 
they need on a more favorable price basis. The willingness 
of some large converters to liquidate their stocks of plain 
gray goods at concessions, and the difficulty the trade 
experiencing in getting sheetings and other staples up to a 

hard the cotton manufac- 
turers and merchants are being pressed. However, as cot- 
ton speculation is still based on the assumption that all the 
cotton raised during the past season can be sold above 30c. 
likely 
manufac- 

An encour 
improvement 
noted in the call for many of the wash fabrics and for some 
of the staple, highly styled percales, cretonnes and ging- 
hams. Print cloths, 28-inch, 64 x 64’s construction, are quoted 
S4c., and 27-inch, 64 x 60’s, at 7%4c. Gray goods in the 
39-inch, 68 x 72's, are quoted at 12c¢. and 39-inch, 80 x 80's, at 
15e. 

WOOLEN GOODS: Markets for woolens and worsteds 
developed a firmer undertone during the week. The im- 
proved tone has been attributed by sellers to the growing 
fecling in the trade that prices on the new heavy we'ght 
openings will show advances over current offrings, and that 
| prices are now as low, if not lower, than will be obtainable 
within the near future. Merchants have been encouraged 
by the particular activity in the jobbing trade during the 
week, which they expect will assume larger proportions as 
the session progresses, aS many buyers who have been hold- 
ing off as long as possible now find themselves in a position 
where they are greatly in need of merchandise. In the men’s 
wear division. where the improvemnt has been the most 
noticeable. it is found that buyers are leaning more to the 
| fabrics which can be used all the year round rather than the 
| staple lines of light and heavy weight goods. 
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veloped a firmer tone during the week, 


bv a 


tes 


lower, stance to higher 


confined to cotton goods alone, 


goods, Silks and linens. 


been 1] 


interest 
ie Twentiet 


dry 


ed on J 


} 
Olgas goods 


hursday. 


of 1 moves in 


tion of 


lies goods 


e)li- 


goods 
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that there will be any slashing of prices for the 
tured products for some time to come at least. 


ot 
et 


linens also de- 
as there has been 
ase moderate 
The buying of household lines has been stimu- 
cheaper than cot- 
tons. In regard to dress linens, they continue in good de- 
mand from cutters-up and jobbers. Importers who have 
completed assortments are commencing to prepare for the 
marketing of the fall 1924 lines and are sending salesmen to 
respective territories. 3urlaps ruled quiet and easy 


sized lets. 


| during the early part of the week, owing to the erratic fluc- 


tuations and weakness in sterling exchange. During the 
latter part of the week. however, consumers displayed more 
interest and prices steadied. The strength of the Calcutta 
market also had a stimulating effect on local sentiment. 
Light weights are quoted at 5.45 and heavies at 7.90c. 
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NEWS ITEMS 


Argentine (Government of).—Loan Floated in U. S.— 
The Government of the Argentine is borrowing $40,000 ,000 
in the U. S. market through Kuhn, Loeb & Co. and Blair & 
Co.. Inc. Bonds in that amount, denominated “External 
Sinking Fund 6% Gold Bonds of 1923, Series ‘A,’ ”’ have 
been offered to the investing public at a price of 9642 and 

. . . , , 4 r . 
accrued interest, to yield 644% to maturity. The bonds 
are coupon in form, in denominations of $1,000 and $500, 
registerable as to principal only. Principal and semi-an- 
nual interest (Mar. 1 and Sept. 1) will be payable in New 
York, in U.S. gold coin, without deduction for any Argen- 
tine taxes or impositions, present or future. The bonds ma- 
ture Sept. 1 1957. The sinking fund provisions are outlined 
as follows in the offering: 

Beginning March 1 1924 and thereafter semi-annually on March 1 and 
Sept. 1 in each year, the Government of the Argentine Nation will pay, 
in United States gold coin of the standard of weight and fineness existing 
Sept. 1 1923, as a sinking fund for the purchase of bonds below par or their 
celemation at par, (a) an amount equal to one-half of 1% of the maximum 
principal amount of the bonds of Series ‘‘A’’ at any time theretofore issued , 
plus (b) an amount equal to the interest accrued ana unpaid on all bonds 
acquired through the operation of the sinking fund to the date of each such 
sinking fund payment. Sinking fund payments may be increased by the 
Government in its disvretion. . 

It is announced that the Government of the Argentine 
Nation Six Months 6% Treasury Gold Notes due March 1 
1924 (deseribed in V. 117, p. 1150), will be accepted in pay- 
ment for these bonds on a 4% interest basis, provided that 
notice of the amount of such notes to be tendered in payment 
is given not less than five days prior to the date fixed for 
delivery of and payment for the new bonds. Further details 
of this loan may be’ found in our department of Current 
Events and Discussions. 


Mississippi (State of).—Legislature Convenes.—On Jan. 8 
the Legislature met in regular biennial session. 

South Carolina (State of).—Legislature Convenes.—The 
State Legislature convened in regular annual session on 
Jan. 8. 

Virginia (State of).—Legislaiure 
lature met in regular biennial session on Jan. 8. 





Convenes —The Legis- 


Count 
school 


and $3,856 56 Aug. 1 193 


BELLAIRE CITY SCHOOL DISTRICT (P. O. Bellaire), Belmont 
y Ohio.—BOND SALE .—On Sept. 15 the $50,358 56 5% % coupon 
»| bonds offered on that date (V. 117, p. 1035) were awarded to the 
Provident Savings Bank & Trust Co. of Cincinnati at par plus a $11 07 
sremium—equal to 100.02—a basis of about 5.49%. Date Sept. 15 1923. 
Jus each six months as follows: $3,100 Feb. 1 1924 to Feb. 1 1931, .aclusive. 





31. 

BELLEFONTAINE CITY SCHOOL DISTRICT (P. O. Bellefontaine) 
Logan County, Ohio.—BOND SALE.—The $10,402 87 544% school 
funding bonds offered unsuccessfully on Sept. 28 (V. 117, p. 1577) were 
awarded on Nov. 9 to the Peoples Commercial Bank at par and accrued 
interest. Date Sept. 1 1923. Due each six months as follows: $652 87 
Feb. 1 1924 and $650 Aug. 1 1924 to Aug. 1 1931, inclusive. 


BELMONT COUNTY (P. O. St. Clairsville), Ohio.— BOND SALE. 
The State Industrial Commission has been awarded the $10,000 54% 
Warren Township Children’s Home bonds offered on Sept. 10 (V. 117, Pp. 
1035) at par. Date Aug. 11923. Due $1,000 yearly on April 1 from 1924 
to 1933, inclusive. 

BELZONI, Humphreys County, Miss.—BOND SALE.—A special 
telegraphic dispatch from our ewstern correspondent advises us that an 
issue of $150,000 street bonds have been sold at a premium of $3,500, 
equal to 102.33. 

BENEWAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. St. Maries), 
Idaho.—BOND ELECTION .—An election will be held on Jan. 26 to vote 
on the question of issuing $100,000 school bonds. This election was sched- 
uled for the 19th, but was postponed. 


BEVERLY HILLS FRESH WATER SUPPLY DISTRICT NO. 2. 
(P. O. Dallas), Dallas County, Tex.—-BOND ,SALE. L. Arlett of 
Austin has purchased $35,000 6% impt. bonds. Denom. $1,000. Date 
Sept. 15 1923. Prin. and semi-ann. int. (M.-S. 15) payable in New York. 
Due $1,000 yearly on March 15 from 1928 to 1962 incl. 


BIG STONE GAP, Wise County, Va.—BOND OFFERING.—A. L. 
Witt, Secretary-Treasurer of the Board of Sinking Fund Commissioners 
will receive proposals until 2 p. m. Jan. 21 for $38,000 514% water bonds, 
Due $2,000 yearly on Jan. 1 from 1926 to 1944 incl. Certified check for 
$500, payable to the Board of Sinking Fund Commissioners, required. 

BINGHAMTON, Broome County, N. ¥Y.—BOND SALE.—On Jan. 5 
an issue of $11,000 445 % land purchase bonds was awarded to the Sinking 
Fund at par. Denom. $1,000. Date Sept. 11923. Interest M.&S. Due 
$1,000 yearly on Sept. 1 from 1924 to 1934 incl. P 

: BLYTHEVILLE, Mississippi County, Ark..-BOND SALE.—The 
Farmers Bank & Trust Co. of Blytheville on Nov. 1 purchased $207 ,900 
District No. 3 and $229,500 District No. 2 paving 514% bonds. Denom. 
$100, $500 or $1,000. Date Nov.11923. Int.A.&O. Due1927 to 1944. 

BOWIE COUNTY COMMON SCHOOL DISTRICT NO, 27, Tex.— 
BONDS REGISTERED .—The State Comptroller of Texas registered $2,500 
6% 10-20-year school bonds on Jan. 9. i 

BOWIE COUNTY COMMON SCHOOL DISTRICT NO, 29, Tex.— 
BONDS REGISTERED .—On Jan. 9 the State Comptroller of Texas regis- 
tered $2,000 6% 10-20-year bonds. 


BRATTON TOWNSHIP SCHOOL DISTRICT (P. O. London), 








adison County, Ohio.— BOND OFFERING.— Until 1 p. m. Jan. 26 
sealed bids will be received by R. H. Peterson, Clerk Board of Education, 
for $1,489 47 6% school bonds. Date Oct. 191923. Prin. and semi-ann. 


interest (F. & A.) 
1924 to 
' ¢ 


na tor 


payable at the 


Board of Education's office. 
1931. : 


4 A. , Due Feb. 1 
Certified check for 6% 


of the amount of bonds 


Aug. 1 
required. 





BOND PROPOSALS AND 
this week have been as follows: 


ADAMS UNION FREE SCHOOL DISTRICT NO. 13 (P. O. Adams), 
Jefferson County, Y.—BOND OFFERING.—E. C. Bersie, Clerk 
Board of Education, will receive sealed bids until 2 p.m. Jan. 22 for $83,000 
4% % coupon school bonds. Denoms. $1,000 and $500. Date Jan. 1 





NEGOTIATIONS 


BREVARD COUNTY (P. O. Titusville), Fla.—BOND SALE.— 
A special telegraphic dispatch from our western representative advises 
us that Caldwell & Co. have purchased $175,000 drainage bonds. 

BROWNSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Brownse 
ville), Fayette County, Pa.—BOND OFFERING.—Harvey D. Leonard, 
Secretary Board of School Directors, will receive sealed bids until 10 a. m. 
Feb. 5 for $25,000 414% school bonds. Date Jan. 1 1924. Interest semi- 
ann. Due yearly on Jan. 1 as follows: $5,000. 1929, and $10,000, 1934 
and 1939. 


BROWNWOOD, Brown County, Tex.—BONDS REGISTERED.—On 





1924. Interest J. & J. Due yearly on Jan. 1 as follows: $2,500, 1925 to 
1946, and $3,500, 1947 to 1954, incl. y 
of New York City. Certified check for $3,000 required. 

ALEXANDRIA SCHOOL DISTRICT NO. 1 (P. O. Alexandria), 
Rapides Parish, La.—BOND OFFERING.—W. J. Avery, Secretary of the 
Parish School Board, will receive sealed bids until 1:30 p. m. Feb. 20 for 
$1,250,000 school bonds. 


ALLIANCE, Stark County, Ohio.—BOND SALE.—The issue of $22, 
800 5% park and playground bonds, offered together with $70,785 5‘ 
city’s portion improvement bonds (V. 116, p. 3024) has been awarded to 
the Detroit Trust Co. of Detroit, at par. The following pertains only to 
the $22,800 bonds. Denom. $1,000 and $700. Date May 15 1923. 
yearly on Sept. 1 as follows: $1,700, 1940 to 1951, inclusive, and $2,400, 
1952. 

AMANDA VILLAGE SCHOOL DISTRICT (P. O, Amanda), Fairfield 
County, Ohio.— BOND SALE.—On Sept. 15 the $70,000 54% school 
improvement bonds offered on that date—V. 117, p. 1035 


, 
0 


2 
were awarded 


to Sidney Spitzer & Co. of Toledo for $71,155, equal to 101.65—a basis of 
about 5.29%. Date Aug. 1 1923. Due $3,500 yearly on April 1 from 


1924 to 1943, incl. 


ANAHEIM SCHOOL DISTRICT (P. O. Anaheim), Orange County, 
Calif.—BOND ELECTION.—An election will be held, we are informed 
in a telegraphic dispatch from our Denver representative, on Jan. 19 to 
vote on the question of issuing $150,000 school bonds. 

ANDERSON COUNTY COMMON SCHOOL DISTRICT NO, 39, 
Tex.—BONDS REGISTERED.—The State Comptroller of Texas registered 
$1,000 6% 10-20-year bonds on Jan. 11 

ATHENS COUNTY (P. O. Athens), Ohio.— BOND SALE.—The Ath- 
ens National Bank of Athens has been awarded the $53,000 5% % Cart hage 
Gap road improvement bonds offered on Nov. 27 (V. 117, p. 2347) at par. 
Date Nov. 1 1923. Due yearly on Sept. 1 as follows: $5,000, 1925, and 
$6,000, 1926 to 1933, inclusive. 

ATLANTIC INDEPENDENT SCHOOL DISTRICT (P. O. Atlantic), 
Cass County, lowa.—BONDS VOTED.—a special wire from our western 
correspondent advises us that $86,000 school bonds have been voted. 


AVERY COUNTY (P. O. Newland), No. Caro.—BOND SALE. 
Kalman, Gates. White & Co. of St. Paul have purchased $70,000 6% 
coupon school funding bonds. Denom. $500. Date Nov. 1 1923. Prin. 
and semi-ann. int. (M. & N.) payable at the Hanover National Bank, 
N.Y.City. Dueon Nov. 1 as follows: $1,500, 1924 to 1937, incl.; $3,500, 
1938 to 1951, incl. 


AVON SCHOOL DISTRICT (P. O. Avon), Lorain County, Ohio.— 
BOND SALE.—On Aug. 28 the $110,000 544% school bonds offered on 
that date (V. 117. p. 804) were awarded to the Elgin Savings & Trust Co. 
Date June 1 1923. Due $4,000 on Oct. 1 in each of the years 1924, 1926, 
1929, 1931, 1934, 1936, 1939, 1941, 1944 and 1946, and $5,000 on Oct. 1 
in each of the other years from 1925 to 1947, inclusive. 


BANGOR, Penobscot County, Me.—TEMPORARY LOAN .—The 
temporary loan of $250,000 offered on Jan. 12—V. 117, Dp. 227—has been 
awarded to the Eastern Trust & Banking Co. of Bangor on a 3.56% discount 
basis plus a $3 premium. Date Jan. 14 1924. Due Oct. 1 1924. 


BATHGATE SPECIAL SCHOOL DISTRICT. NO. 25, _Pembina 
County, No. Dak.—BOND OFFERING.—Bids will be received until 
2 p.m. Jan. 23 at the County Auditor's office in Cavalier by G. L. Gross, 
District Clerk, for $3,000 6% funding bonds. Int.J.&J. Duein10 years. 


BEACH, Golden Valley County, No. Dak.—CERTIFICATES NOT 
SOLD.—The $10,000 5% certificates of indebtedness offered on Jan. 3— 
V. 117, p. 2796—were not sold. Date Jan. 71924. Due July 6 1925. 


FORD, Cuyahoga County, Ohio.—BOND SALE.—W. L. Slayton 
& Co, of Toledo have Seen awarded the $27,868 41 54% street impt. 
assessment bonds offered on Dec. 15—-V. 117, p. 2565 (price not stated). 
Date Dec. 1 1923. Due on Dec. 1as follows: $2,368 41, 1924; $3,000, 1925; 
$2,500, 1926; $3,000, 1927 and 1928; $2,500, 1929; $3,000, 1930 and 1931; 
$2,500, 1932, and $3,000, 1933. 


Legality approved by Clay & Dillon | 


| Co. of Omaha has purchased $14,000 6% sewer bonds at par. 


Due | 


Jan. 8 the State Comptroller of Texas registered $50,000 5% serial municipal 
auditorium bonds. 

BURWELL, Garfield County, Neb.—BOND SALE.—H. J. Peterson 
Denom. 
$500. Date Jan. 11924. Int. J.& J. Due serially. 

CADILLAC SCHOOL DISTRICT (P, O. Cadillac), Wexford County, 
Mich,—-BOND SALE.—The $65,000 5% school bonds offered on Jan. ig 
V. 118, p. 228—-were awarded to Blanchet, Thornburgh & Vandersall 
of Toledo for $65,585 (100.90) and int., a basis of about 4.83%. Date 
Feb. 1 1924. Due yearly on Feb. 1 as follows: $6,000, 1925: $5.000 
1926 to 1930 incl.; $2,000, 1931; $1,000, 1932; $16,000, 1933, and $15,0C0 


1934. Other bidders were: 

Name— Prem. Name— Prem. 
Keane, Higbie & Co $40 50\;A. T. Bell & Co $19 50 
Harris Tr. & Savings Bank 280 00)| First Nat. Co. of Detroit .107 00 
A. E. Kusterer 231 40! Hanchett Bond Co_______- 50 00 
Wells, Dickey Co 546 00| Detroit ‘Trust Co . 9100 


CAMBRIDGE SCHOOL DISTRICT NO. 25, Mercer County, No. 
Dak.—CERTIFICATE OFFERING Winnie Stephens, District Clerk, 
will receive bids at the County Auditor’s office in Stanton until 2 p. m. 
Jan. 26 for $2,000 7°, certificates of indebtedness. Denom. $500. Date 
Jan. 25 1924. Int. semi-ann. Due $1,000 in 6 months and $1,000 in 9 

A certified check for 5‘ of bid required. 


months. 
CAMERON, Marshall County, W. Va.—BOND SALE.—On Dec. 21 
Seasongood & layer of Cincinnati purchased $10,000 6% bonds. Date 


“ 


Nov. 1 1922 Int. Nov. 1. Due 1952 and 1953. 
CAMERON COUNTY (P. O. Brownsville), Tex.—-BONDS DE- 
FEATED.—At the election held on Dec. 22—V. 117, p. 2458—the propo- 


sition to issue $660,000 highway impt. bonds failed to carry. 


CANTON, Stark County, Ohio.—BOND SALE.—The Sinking Fund 
Commission has been awarded the following issues of bonds offered for sale 
on July 23 (V. 117, p. 236): 
$35,735 72 5%_bonds. Denom. $1,000, except 1 for $735 72. Due yearly 
on piaret 1 as follows: $3,735, 1925, and $4,000, 1926 to 1933, 
inclusive. 


14,763 57 5% bonds. Denom. 1 for $163 57, 11 for $100, 9 for $500, and 
9 for $1,000. _Due yearly on March 1 from 1926 to 1933, incl. 
1,639 51 6%_bonds. Denom. $400, except 1 for $439 51. Due yearly 
on rs tong 1 as follows: $439 51, 1925, and $400, 1926 to 1928, 
inciusive. 
3,802 78 5% bonds. Denom. 1 for $802 78, 2 for $800, and 2 for $700. 
Due yearly on March 1 as follows: $802 78, 1925; $700, 1926; 
$800, 1927; $700, 1928, and $800, 1929. 
20,654 19 6% bonds. Denoms. 20 for $1,000, 5 for $100, and 1 for $154 19. 


Due yearly on March 1 as follows: $4,154 19, 1925; $4,100, 1926; 
$4,200, 1927; $4,100, 1928 and 1929. 

5% bonds. Denoms. 36 for $1,000, 4 for $400, 4 for $300, and 
1 for $244 92. Due on March 1 as follows: $4,244 92, 1925: 
$4,400, 1926, 1928, 1930 and 1932, and $4,300, 1927, 1929, 1931 
and 1933. 

Date March 1 1923. 


CAPE CHARLES, Northampton County, Va.—BOND OFFERING. 
—Until 7:30 p. m. Feb. 4 sealed bids will be received by A. F. Dize, Mayor, 
for the $50,000 street paving bonds, voted on Sept. 4 last—V. 117, p. 
1577. Interest rate aot stated. Denom. $500. Prin. and semi-ann. 
int. (M. & 8.) payable at the Town Treasurer's office. Due in 20 years: 
optional after five years. Certified check for 5% of the par value of 
the bonds, payable to the Town Treasurer, requir Purchaser to furnish 
printed bonds. 


CARIBOU, Aroostook County, Me.—BOND SALE.—The $48,000 
44%% coupon refunding bonds offered on June 30 (V. 116, p. 3025) were 
awarded to the Fidelity Trust Co. of Portland for $47,370 72, equal to 


98.689, a basis of about 4.36%. Date July 1 1923. Due yearly on July 1 


39,044 92 


as follows: $3,000 1933 and $5,000 1934 to 1942 inclusive. 
CARLTON COUNTY (P. O. Carlton), Minn.—BOND SALE.—The 





$17 ,032 82 highway construction bonds offered on Jan. 8—V. 117, p. 2913— 
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were purchased by the First National Bank of Duluth at par as 4%s. 
Denom. $1,000. ate Nov. 1 1923. Int. M.-N. Due Nov. 1 1938. 


CENTER HILL, Sumter County, Fla.—BOND OFFERING.—L. I. 
Galbreath, Town Clerk, will receive sealed bids until 8 p. m. Feb. 4 for 
$42,000 6% bonds. Denom. $1,000. Date July 11924. Prin. and semi- 
ann. int. pavable at the Hanover National Bank, N. Y. City. Due on 
July 1 as follows: $1,000, 1927 to 1930 incl.; $2,000, 1931 to 1934 incl.: 
$3,000, 1935 to 1939 incl.; $5,000, 1940 to 1942 incl. A good faith deposit 


of 1% required. 
CENTRAL IRRIGATION DISTRICT (P. O. Gering), Scotts 
Bluff County, Neb.—BOND SALE.—An issue of $20,390 6% refunding 


bonds has been sold to the U. 8S. Bond Co. of Denver. 
Due May 1 from 1934 to 1943 inclusive. 


CHATHAM, Pittsylvania County, Va. 
Tredway, Jr., City Cle 


Date May 1 1923. 


BOND OFFERING.—W. ™M. 
rk, will receive sealed bids until 7:30 p. m. Jan. 26 
for $50,000 5%% water bonds. Denom. $1.000. Principal and semi- 
annual interest payable in New York. A certified check for 2% required. 


CHELSEA, Suffolk County, Mass.—POND SALE.—Thze following 
two issues of 44%% coupon bonds offered on July 13—V. 117, p. 236— 
have been awarded to Estabrook & Co. of Boston at 100.67, a basis of 


about 4.32%: 
$137,500 paving loan of 1923 bonds. Denom. $130 for $1,000 and 10 for 
$750. Due $13,750 yearly on July 1 from 1924 to 1933 incl. 
75,000 macadam Joan bonds. Denom. $1,000. Due $15,000 yearly 
on July 1 from 1924 to 1928 incl. 
Date July 1 1923. 


CHENANGO COUNTY (P. O. Norwich), N. ¥Y.—-BOND OF FERING.— 
Earl W. Camp, County Treasurer, will receive sealed bids until 11 a. m. 
Jan. 23 for $100,000 44% % coupon or registered road bonds. Date Feb. 1 
1924. Interest F. & A. Due $20,000 Feb. 1 1936 to Feb. 1 1940 incl. 
Certified check for $2.000 required. 


CHEROKEE COUNTY (P. O. Murphy). No. Caro.—BOND OFFER- 
ING.—Proposals will be received unt'] Feb. 11 by 8. W. Lovingood, 
Cneirmaae Sf Board of County Commissioners, for $75,000 6% 30-year 
road bonds. 


CHERRYVILLE, Crawford County, Mo.—BOND SALE.—The 
Fidelity National Bank & Trust Co. of Kansas City purchased on July 21 
$30,441 135%% improvement bonds. Date April 151923. Int. A.-O.15. 
Due serially 1 to 10 years. 


CLARKSDALE, Coahoma County, Miss.—BOND SALE.—Our 
western representative advises us in a special telegraphic dispatch that the 
Planters’ National Bank of Clarksdale has purchased $165,000 5%% 
levee bonds. ; 

CLAY SCHOOL DISTRICT NO. 15, Renville County, No. Dak.— 
BIDS REJECTED.—-The $3,000 7% certificates of indebtedness offered 
on Jan. 4—V. 117, p. 2913—were not sold as all bids received were rejected. 


CLINTON TOWNSHIP (P. O. Wauseon), Fulton County, Ohio.— 
BONDS NOT SOLD.—The $50,000 5% coupon Memorial Building bonds 
offered on Dec. 27 (V. 117, p. 2675) were not sold. 


COLORADO SPRINGS SCHOOL DISTRICT NO. 11 (P. O. Colo- 
rado Springs), El Paso County, Colo.—BOND OFFERING.—Bids 
will be received by F. J. Fox, District Secretary, until 12 m. Jan. 28 for 
$100,000, $200,000 or $300,000 444% school bonds. Denom. $1,000. 
Date Jan. 2 1923. Prin. and semi-ann. int. (J. & J.) payable at the 
Guaranty Trust Co., N. Y. City, or at the County Treasurer's office 
Bids for $100,000 must be for 1937 maturity; bids for $200,000 must be 
for 1937 and 1938 maturities; and bids for $300,000 must be for 1937, 1938 
and 1939 maturities. A certified check for $2,500, payable to the District 
Treasurer, required. The legality of this bond issue has been passed 
upon by Pershing, Nye, e & Tallmadge, Denver, and their approving 
opinion will be furnished the successful bidder, together with properly 
prepared and executed bonds. 


COLQUITT COUNTY (P. O. Moultrie), Ga.—BOND SALE.—The 
First National Bank of Moultrie has pucews $100,000 5% road and 
bridge bonds at a premium of $1.757 17, equal to 101.75. 


COLUMBIA SPECIAL SCHOOL DISTRICT (P. O. Columbia Sta- 
tion), Lorain County, Ohio.—BOND SALE.—The $1,022 32 6% de- 
ficiency bonds offered on Jan. 2 (V. 117. p. 2797) were awarded to the 
Bank of Berea Co. at par. Date Aug. 11932. Due Feb. 1 1924 to Aug. 1 
1931 inclusive. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte County, 
Neb.—BI DS REJECTED .—All bids received for the $300,000 434 &% school 
bonds offered on Jan. 7—V. 117, p. 2913—-were rejected. Date Feb. 1 1924. 


CONECUH COUNTY (P. O. Evergreen), Ala.— CERTIFICATE SALE. 
—J. L. Arlett of Austin has purchased $25,000 6% certificates of indebt- 
edness. Denom. $1,000. Date Jan. 1 1924. Prin. and interest payable 
at the Bank of America, N. Y. City. Due Jan. 15 1925. ‘ 


COTTONWOOD COUNTY (P. O. Windom), Minn.—BOND SALE .— 
The $72,500 public drainage ditch bonds offered on Jan. 8—V. 117, p. 2797 
—were purchased by the Northern Trust Co. of Duluth as 4%sata premium 
of $185, equal to 100.24. Date Dec. 1 1923. Int. J.-J. Due serially 
1929 to 1943. 


CORTLAND SCHOOL DISTRICT (P. O. Cortland), Trumtull 
County, Ohio.—BOND SALE.—On Dec. 8 the State Industrial Com- 
mission was awarded the $135,000 5% school bonds offered on Oct .23 
—V. 117, p. 1801—at par. Date June 1 1923. Due $5,000 on Oct. 1 
in 1926, 1928, 1931. 1933, 1936 1938, 1941, 1943 and 1946, and $6,000 
on Oct. 1 in each of the other years from 1924 to 1947 incl. 


COUSHATTA, Red River Parish, La.—BOND SALE.—Sutherlin, 
Barry & Co., Inc., and the Whitney-Central Trust Co., both of New 
Orleans, have jointly purchased $50,000 6% street improvement bonds. 
dial tained Financial Statement. 

oe i, ee eee ,500, 
Assessed valuation 1923 - 830 'e35 
50,000 
ptiteten County ke List Rict NO. 2, Tex.—BONDS 

SGISTE -—On Jan. the State Comptroller of T . 
$25,000 54%% 10-20-year road bonds. . ay Pee 

CROSS KEYS SCHOOL DISTRICT, De Kalb County, Ga.— BOND 
SALE.—J. H. Hilsman & Co. of Atlanta have purcaased $36,000 6% 
school bonds. Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. 


int. (J.-J.), payable at the Hanover National Bank, N. Y. City. Due 

$1,000 yearly on Jan. 1 from 1925 to 1954, inclusive. - 
Financial Statement. 

EE tc tet a enkincee sea tte hale os bales kek ovanwoe ae $2.000 ,000 

(Nir ae ean eae 548.919 

Total bonded debt (this issue only)__.._.__________.__.__._____ 30 

Population f 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
seven issues of 6% bonds, ageregating $206,993, offered on Aug. 6 last 


V.117, p. 465), were awarded to Richard, P: y} 
ue away to’ Ou i thee char arish & Lamson, of Cleveland. 


DADE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. 
Miami), Fla.—BOND OFFERING .—Until 3 p. m. Jan. 30, Chas. M. eho. 
Secretary Board of Public Instruction, will receive sealed bids for $350,000 
6% school bonds. Date Feb. 1 1924. Principal and semi-annual interest 

F. & A.) payable at the Chase National Bank, New York City. Due 
an. 1 1944. A certified check for 2% of amount bid for, required. Le- 
gality approved by Chester B. Masslich, New York City. 


ta: DAVEY, Lancaster County, Neb.—_BOND SALE.— A 
an issue of $4.500 6% transmission line bonds was aireodaa he S86 we 


who paid par and the cost of printing. Denom. $500. D 7 2 1923: 
Int. J. & a Due July 1 1943, optional after 5 Rng a = 
DELAWARE COUNTY (P. O. Delaware), Ohio.— BOND SALE.— 
On Jan. 7 the $99,900 514 % I. C. H. No. 336, Secs. B and E. road bonds 
offered on that date (V. 117. p. 2797) were awarded to the Detroit Trust 
He. ee F ©}00.876. 7 5 100.97, a basis of about 5.05%. 
ate Dec. 3. ue yearly on Sept. 1 as follows: 5 al 
$11,000 1926 to 1933 inclusive. SS a a oe 


DENNISON, Tuscarawas County, Ohio.— BOND SALE.—The Indus- 


accrued interest. Date July 1 1923. 
1924 to 1937 inclusive. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 
Moines), Polk County, lowa.—BOND SALE NOT COMPLETED— 
BONDS RE-OFFERED.—The sale of the 5 issues of schoo! bonds aggregating 
$265,000, to the White-Phillips Co. of Davennort on Nov. 27—V. 117, 
p. 2458—was not completed. The bonds are now being re-offered on 
Jan. 22—V. 118, p. 228. 

DIXON, Carbon County, Wyo.—BOND SALE.—The Frank C. Evans 
Co. of Denver has purchased 39.000 6% 15-30-year (opt.) water-ext. bonds. 


DONNYBROOK SCHOOL DISTRICT NO. 24, Ward County, 
o. Dak.—CERTIFICATE SALE.—The $5,000 7% certificates of in- 
debtedness offered on Jan. 7—V. 117, pv. 2913—were purchased by the 
Aurelia State Bank of Aurelia at par. Date Jan.71924. Due July 7 1925. 


DORCHESTER COUNTY SCHOOL DISTRICT NO. 18 (P. O. 
Summerville), So. Caro.—BOND SALE.—The $75,000 coupon school 
bonds offered on Jan. 10—V. 117, p. 2797—-were purchased by the Bank 
of Summerville as 5s at a premium of $110, equal to 100.14. a basis of 
about 4.98%. Date Jan. 1 1924. Int. J. & J. Due Jan. 1 1944. 


EAST AURORA, Erie County, N. ¥Y.—BOND SALE.—The Union 
National Corporation of New York has been awarded the $9,000 motor truck 
and pumper bonds offered on Jan. 14 (V. 117, p. 107) as 5s for $9,018 50— 
equal to 100.205—a basis of about 4.95%. Date Jan. 11924. Due $1,000 
yearly on Jan. 1 from 1925 to 1933, inclusive. 


EAST CLEVELAND, Cuyahoga County, Ohic.—BONDS OFFERED 
AT A PRIVATE SALE.—The $215,000 5% general special assessment 
bonds offered unsuccessfully on July 27 (V. 117, p. 1037) are now on the 
market for private sale. The following is the description of the issue when 
offered on July 27 (V.117, p. 237): Date Apr.11923. Prin. and semi-ann. 
int. (A. & O.) payable at the Guardian Savings & Trust Co. Due yearly 
on Oct. 1 as follows: $23,000 1924 and $24,000 1925 to 1932 inclusive. 

EGG HARBOR CITY, Atlantic County, N. J.— BOND OFFERING.— 
Sealed bids will be received by Otto Boysen, City Treasurer, until 2 p. m. 
Feb. 5 for an issue of 5% impt. bonds not to exceed $16,000, no more bonds 
to be sold than will produce a premium of $1,000 over $16.000. Denom. 


Due $500 yearly on Oct. 1 from 


$500. Date Dec. 1 1923. Interest semi-ann. Due $1,000 yearly from 
soee, te 1080 incl. Certified check for 2% of the amount of bonds bid for 
required. 


EGG HARBOR TOWNSHIP SCHOOL DISTRICT (P. O. Atlantic 
City), Atlantic County, N. J.—BOND SALE.—The New Jersey Fidelity 
& Plate Glass Insurance Co. of Newark has been awarded the $14,000 6% 
coupon school bonds offered on Aug. 14 (V. 117, p. 692) for $14,567 98— 
equal to 104.05—a basis of about 5.40%. Date July 11923. Due $1,000 
yearly on July 1 from 1925 to 1938, inclusive. 


ELIZABETH, Union County, N. J.—BOND OFFERING.—Until 
11 a. m. Jan. 22 D. F. Collins, City Comptroller, will receive sealed bids 
for the purchase of an issue of 4, 44%, 4% or 4% % coupon or registered 
school bonds not to exceed $80,000, no more bonds to be awarded than 
will produce a premium of $1,000 over $80,000. Denom. $1,000. Date 
Dec. 1 1923. Prin. and semi-ann. int. (J. & D.) payable in gold at the 
National State Bank of Elizabeth. Due yearly on Dec. 1 as follows: 
$2.000, 1925 to 1931 incl., and $3.000, 1932 to 1953 incl. The bonds 
will be eres under the supervision of the U. 8S. Mtge. & Trust Co. 
of New York, which will certify as to the genuineness of the signatures of 
the officials and the seal impressed thereon, and the validity of the bonds 
will be approved by Reid, Dougherty & Hoyt of New York. Certified 
check for 2% of the amount of bonds bid for, payable to the city, required. 


ELLSWORTH, Hancock County, Me.—BOND OFFERING.—E. D. 
Wescott, City Treasurer, will receive sealed proposals until 2 p. m. Jan. 25 
for $85,000 414 % coupon school bridge and refunding bonds. Date Feb. 1 
1924. Prin. and interest payable at the First Nat. Bank of Boston. Due 
$5,000 yearly on Aug. 1 from 1924 to 1940 incl. 


EL PASO COUNTY (P. O. El Paso), Tex.—BONDS REGISTERED.— 
Ene State Deatgoemae of Texas registered $1,260,000 5% 15-30-year road 
onds on an, ° 


EMAUS SCHOOL DISTRICT (P. O. Emaus), Lehigh County, Pa.— 
BOND OFFERING.—Sealed bids will be received by C. F. Wagner, Secre- 
tary School Board, untii 7.30 p. m. Jan. 25 for $40,000 4% % school bonds. 
Denom. $500. Date Aug. 31 1923. Principal and semi-annual interest 
(F. & A.) payable locally. Due Aug. 1 1953, optional Aug. 1 1926. 


ENDICOTT, Jefferson County, Nebr.—BONDS DEFEATED.—At 
the election held on Jan. 15 (V. 117, p. 2913) the proposition to issue $1,000 
town hall bonds failed to carry. 


ESPARTO GRAMMAR SCHOOL DISTRICT, Yolo County, Calif.— 
BOND SALE.—The $22,000 bonds voted during the latter part of last 
year—V. 117, p. 1578—were awarded to Peirce, Fair & Co. of San Fran- 
cisco for $22.886 75, equal to 104.03—a basis of about 5.03%. Interest 
rate 514%, payable semi-annually. Due yearly in from_1 to 22 years. 
~ ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.—An 
issue of $80,000 tuberculosis hospital notes has been awarded to the Glouces- 
ter National Bank on a 4.07% discount basis. 


ESTHERVILLE SCHOOL DISTRICT NO. 43, Burleigh County, 
No. Dak.—CERTIFICATE OFFERING.—O. C. Uhde, District Clerk, 
will receive bids at the County Auditor's office in Bismarck until 4:30 
». m. Jan. 25 for $1,500 18-months’ certificates of indebtedness, bearing 
nterest at a rate not to exceed 7%. All bids must be accompanied by 
a certified check for 5% of bid. 


FAIRBURY, Jefferson County, Neb.—BOND SALE.—T. W. Wachob 
& Co. of Omaha were the successful bidders for $85.000 5% % district paving 
and $25,000 5% intersection paving bonds at a recent public offering. 


FAIRVIEW SCHOOL DISTRICT NO. 50, Pembina County, No. 
Dak.—BOND OFFERING.—Until 2 p.m. Jan. 23 bids will be received 
by Howard Markholt, District Clerk, at the County Auditor's office in 
Cavalier for $2,800 6% funding bonds. Int. J. & J. Due in 10 years. 


FLINT, Genesee County, Mich.—CORRECTION IN BOND SALE.— 
Using an advertisement put out by Gibson & Leefe of New York as our 
source of information, we reported in last week's issue, page 228, that this 
firm had purchased the $250,000 hospital bonds offered on Jan. 4—V. 117, 

. 228. his report was erroneous, the bonds having been purchased by 

lamilton A. Gill & Co. of New York and Watling, Lerchen & Co., of De- 
troit for a premium of $225, equal to 100.09—a basis of about 4.62%. The 
above firm took $125,000 maturing $25,000 yearly on Jan. 15 from 1944 te 
1948. incl., as 434s, and $125,000, maturing $25,000 yearly on Jan. 15 from 
1949 to 1953. incl.. as 44s. yes 


" FORT LAUDERDALE, Broward County, Fla.—BOND SALE.—The 
$40,000 street improvement, $45,000 water extension, $12,000 docks and 
seawall and $3, clearing and filling lots 6% bonds offered on Jan. 15 
(V. 118, p. 229) were purchased by Weil, Roth & Irving Co. of Cincinnati 
at a premium of $6,625, equal to 106.62—a basis of about 5.45%. Date 
Jan. 1 1924. Due Jan. 1 1944. 


FOSTORIA, Seneca County, Ohio. BOND OFFERING.—Until 
12 m. Jan. 26, sealed bids will be received by J. A. Bradner, City Auditor, 
for $75,000 5% sewage disposal bonds. enom. $1, .. Date Oct. 1 
1923. Prin. and semi-ann. int. (M. & S.) $5 KT at the City Treasurer’s 
office. Due $3,750 each six months from Mar. 1 1925 to Sept. 1 1934 incl. 
Certified check for $300, payable to the City Treasurer, required. 


FRAMINGHAM, Middlesex County, Mass.—NOTE SALE.—The 
$7,500 414% coupon snow removal equipment bonds offered on Jan. 14— 
V. 117, p. 229—have been awarded to the Old Colony Trust Co. of Bosten 
at 100.08—a basis of about 4.46%. Date Jan. 15 1924. Due $2,500 on 
Jan. 15 from 1925 to 1927, incl. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND SALE.— 
Breed, Elliott & Harrison of Cincinnati, bidding $41,630, equal to 101.53— 
a basis of about 5.15%. were awarded on Aux. 7 the $41,000 54% % road 
impt. bonds offered on that date—V. 117, p. 806. Date June 15 1923. 
Due yearly on Dec. 15 as follows: $5,000, 1924 to 1928, incl., and $4,000, 


929 to 1932, inclusive. 
, The later statement in V. 117, p. 1265—stated that only $36.000 of 


——- 








these bonds had been purchased by said company was erroneous. Upon 
writing to Opha Moore. Clerk of Board of County Commissioners, for 
verification of the report, he replied: “You were evidently misinformed, 





trial Commission of Ohio has been awarded the $7,000 5% % water « 
tric bonds offered unsuccessfully on July 28 (V. 117, My 1264) ie aah ce 





as the entire issue of $41,000 was sold and delivered to Breed, Elliott & 
Harrison of Cincinnati at a premium of $630.” 


Jan. 19 1924.] 
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BOND SALE .—The following two issues of 544 '% Sewer District Clinton 
INO. 2 bonds offered on Aug. 31 were awarded on that date to the Guaranty 
_ S are Co. of Cincinnati for $51,770, equal to 101.50—a basis of 

about 5.15%. 

24,400 sewer bonds. Denoms. $1,000 and one for $400. Due yearly on 
Sept. 1 as follows: $3,400, 1924; $3,000, 1925, 1926 and 1927; and 
$2.000, 1928 to 1933, inclusive. 

26,600 water-main bonds. Denoms. 


$1.000 and one for $600. Due 
yearly on Sept. 1 as follows 


$3.600, 1924; $3,000, 1925 to 1929, 
inclusive, and $2 090, 1930 to 1933, inclusive. 

Date Sept. 1 1923. 
at the County Treasurer's office. 


FREESTONE COUNTY (P. O. Fairfield), Texas.—BOND OFFERING. 


The $1,000,000 road bonds recently authorized by a vote of the people— 


- 117, p. 2913—were offered for sale on Jan. 14. 
FREMONT COUNTY (P. O. St. Anthony), Idaho.—LEGALITY 


4PPROVED.—The leg: lity of the $120,000 highway District No. 1 bonds, 
sold, subject to being approved as to their legality, to Crosby, McConnell 


Co., of Denver, as stated in V. 117, p. 2567, has now been approved by 


Horace S. Oakley, of Chicago. The bonds are described as follows: Denom. 
1,000. Date Jan. 1 1924. Principal and semi-annual interest (J. & J.) 
payable at Kountze Bros., New York City. Due serially. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
1. A. Batz, County Treasurer, will receive sealed bids until 10 a. m. Jan. 21 
or $20,800 4%% Wm. H. McLochlin et al road bonds. Denom. $1,040. 
Date Nov. 15 1923. Interest M. & N. 15. Due $1,04@ each six months 
rom May 15 1925 to Nov. 15 1934, inclusive. 


GALESBURG SCHOOL DISTRICT, Traill County, No. Dak.— 
BOND SALE.—The $6,009 5%% funding ponds offered oa Dec. 15— 


Sis 2567—were awarded to G. B. Keenan & Co. of Minneapolis 
at par. ate Jan. 11924. Due Jan. 1 1934. 


GALLUP, McKinley County, N. Mex.—BOND ELECTION.—Our 
Western correspondent advises us in a special wire that at the April elections 


Epesgenen to issue $100,000 reservoir bonds will be submitted to a vote 
pf the people. 


GARNER SCHOOL DISTRICT, Wake County, No. Caro.—-BOND 
OFFERING .—Until 3 p. m. Feb. 4 J. C, Locknart, Superintendent of the 
Sounty Board of Education (P.O. Raleigh), will receive bids for $18,000 
school-building bonds at not exceeding 6% interest. Denom. $500. Date 
an. 1 1924. Interest semi-annually, payable at the Hanover National 
iBank, New York. Due yearly on Jan. 1 as follows: $500, 1927 to 1946, 

clusive, and $1,000, 1947 to 1954, inclusive. Certified check on a North 
Jarolina bank for at least 2% of the amount of the bonds, payable to W. A. 
Withers, Chairman of the County Board of Education, required. 


GENDA SPRINGS, Sumner County, Kan.—BOND OFFERING.— 
Sealed bids will be received by P. H. Quinn, City Clerk, until 4:30 p. m. 
an. 28 for $13,000 transmission line and electric lighting system bonds. 
iDenom. $500. Date Feb. 1 1924. Bidder to name rate of interest (5% 
or 6%). Int. payable F. & A. Due $1,000 yearly on Feb. 1 from 1928 
© 1940 incl. A certified check for $200, payable to the city, required. 


GIRARD, Trumbull County, Ohio.— BOND SALE.—-The $10,612 6% 
ire engine purchase bonds offered on Dec. 31 (V. 117, p. 2676) have been 
awarded to the First National Bank of Girard at par plus a premium of 
$238—equal to 102.24—~a basis of about 5.53%. Date Oct. 11923. Due 
yearly In Oct. 1 as follows: $1,175, 1925 to 1932. inclusive, and $1,212, 1933. 


GLENDALE, Los Angeles County, Calif._-BONDS VOTED.—The 
BS le of this city recenlly voted by ten to one in favor of the issuance of 


,000 sewer bonds. 
GLEN RIDGE, Essex County, N. J.—BOND SALE.—The $80,000 
4 54 40 coupon or registered playground bonds effered on Jan. 14 (V. 117, D. 
2913) have been awarded to the New Jersey Fidelity & Plate Glass Insurance 
Xo. for $80,000 40, equal to 100.0005—a basis of about 4.49%. Date 


an.11924. Due vearly on Jan. 1 as follows: $2,000, 1925 to 1934, inclus- 
ve, and $3,000, 1935 to 1954, inclusive. 


GOLDWOOD TOWNSHIP (P. O. Rocky River), Cuyahoga County, 
Dhio.— BOND SALE.—The $11,539 6% coupon special assessment side- 
walk construction bonds offered on Sept. 18 (V. 117, p. 1153) were sold to 
a local contractor. Date Sept. 1 1923. Due each six months as follows: 
$939 April 1 1924; $1.500 Oct. 1 1924; $1,000, April 1 1925; $1.500 Oct. 1 
1925; $1.000 April 1 1926; $1.500 Oct. 1 1926; $1,000 April 1 1927; $1,500 
Oct. 1 1927; $1,000 April 1 1928 and Oct. 1 1928. 


GORHAM SCHOOL DISTRICT (P. O. Gorham), Coos County, 
- H.—BOND SALE.—The $125,000 41% % school bonds offered on July 20 
V. 117, p. 237) were awarded on that date to E. H. Rollins & Sons of 
Boston at 98.25. Legalization and printing expenses to be paid by district. 
‘IDenom. $1,000. Date July 1 1923. Interest J. & J. ue as follows: 
$7,000 for 10 years, $6,000 for 5 years and $5,000 for 5 years. 


GRADY COUNTY (P. O. Chickasha), Okla. —BOND ELECTION .— 
n election will be held, it is reported, on March 4 to vote on the question 
of issuing road bonds amounting to $1,000,000. 


GRAHAM COUNTY SCHOOL DISTRICT NO. 6 (P. O. Safford), 
riz.—BOND SALE.—The $30,000 6% school building and equipment 
bonds offered on Dec. 31—V. 117, p. 2798—were purchased by Sutherlin, 
Barry & Co., Inc., of New Orleans, at a premium of $585, equal to 101.95. 
ate Jan. 21924. Int. J.&J. Due serially until 1944. 


GREELEY COUNTY SCHOOL DISTRICT NO. 69 (P. O. Greeley 
enter), Neb.—BOND SALE.—An issue of $2,500 6% schoo] bonds has 


been sold to the First Trust Co. of Lincoln. Date Dec. 1 1923. Due 
Dec. 1 1928. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. ¥Y.— 
BOND SALE.—Sherwood & Merrifield, of New York, have been awarded 
as 4.50s, the $15,000 coupon or registered refunding bonds offered on 

an. 14 (V. 117, p. 107) at 100.34—a basis of about. 4.46%. Date Dec. 1 
1923. Due $l, yearly on Dec. 1 from 1928 to 1942, inclusive. 


GREENBURGH (TOWN) UNION FREE SCHOOL DISTRICT NO. 1 
(P. O. Tarrytown), Westchester County, N. Y.—-BOND SALE.—The 
following two issues of 4% % coupon (with | eg of registration) school 
bonds offered on Jan. 16 (V. 117. p. 2914) have heen awarded to Remick, 
Hodges & Co., and Kissel, Kinnicutt & Co.,of New York, at 101.409—a 
basis of about 4.38%: 
$450,000 Series A. Date April 1 1923. 

from 1925 to 1954, inclusive. 
150,000 Series B. Date Jan. 1 1924. 
1925 to 1954, inclusive. 


Financial Statement. 

‘Actual value of property, estimated___.____.._..-.--------- $12,000,000 
USS ee 9,886,599 
Total debt, including this issue 703,000 
Population (estimated), 6,000. 


GREENE, Butler County, Ilowa.—BOND SALE.—The White-Phillips 
Co., of Davenport, purchased $8,500 5% sewer outlet bonds at par on Oct. 
15. Denom. $500. Date Oct. 15 1923. Int. M.& N. Due serially. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Ww. L. Herrington, County Auditor, will receive sealed bids until Feb. 9 
for $7,000 5% coupon Abe Bidwell et al coupon road bonds. Denom. $350. 
Date Feb. 151924. Interest M.& N.15. Due $350 each six months from 
May 15 1925 to Nov. 15 1934, inclusive. 


GREENVILLE, Madison County, Fla.—BOND SALE.—The $30,000 
Bcc, coupon bonds offered on Jan. 15 (V. 117, p. 2914) were purchased by 
he Bank of Greenville at 98, a basis of about 5.63%. 
Int. J. & J. Due July 1 1953. 


GRETNA, Sarpy County, Neb.—BOND SALE.—The Omaha Trust 
Co. of Omaha has purchased $16,459 05 6% intersection ponds. Date 
Dec. 15 1923. 

HAMILTON, Butler County, Ohio.—BOND SALE.—The $9,029 50 
6% school bnods offered on Dec. 27 (V. 117, p. 2798) have been awarded 

o A. E. Aub & Co. of Cincinnati at 100.11—a basis of about 5.97%. 
Date Dec. 15 1923. Due each six months as follows: $529 50 Feb. 1 1924, 
$600 Aug. 1 1924, $500 Feb. 1 and $600 Aug. 1 1925 to Aug. 1 1927, inclu- 
sive: $600 Feb. 1 and Aug. 1 1928; $500 Feb. 1 and $600 Aug. 1 1929 and 1930, 
and $600 Feb. 1 and Aug. 1 1931. ‘ 

HAMMOND, Lake County, Ind.—BOND SALE.—The $25,000 6% 
water-works impt. bonds offered on Jan. 7—V. 117, p. 2798—have been 


| 


Due $15,000 yearly on Oct. 1 
Due $5,000 yearly on Oct. 1 from 


Date July 1 1923. 


| aS follows: $1,000, 1949, and $12,009, 1950 to 1951. 


Principal and semi-annual interest (M. & S.) payable | N 





awarded to Seipp, Prince!l & Co. of Chicago for $28,535, equal to 114.14 
—a basis of about 5.04%. Date Oct. 15 1921. Due yearly on Oct. 15 


HANOVER SCHOOL DISTRICT NO. 3, Oliver County, No. Dak.— 
CERTIFICATE OFFERING.—-Wm. Sucher, Distriet Clerk, will receive 
bids at the County Auditor’s office in Center uatil 2 p.m. Jan. 25 for $1,000 
7% 18 months certificates of indeptedness. A certified check for 5% of 
bid required. 

HARTLAND SPECIAL SCHOOL DISTRICT NO. 80, Ward County, 
.. Dak.—CERTIFICATE OFFERING.-—Iver A. Canton, District 
Clerk, will receive bids until 2 p. m. Feb. 1 at the County Auditor's office 
in Minot for $2.000 certificates of indebtedness bearing interest at a rate 
not to exceed 7% Denom. $1,000. Date Feb. 1 1924. Int. semi-ann. 


Due $1,000 in 12 months and $1,000 in 15 months. A certified check for 
5% of bid required. 


HARRISON SCHOOL TOWNSHIP, Delaware County, Ind.— 
BOND OFFERING.—John W. Black, Township Trustee, until 1:30 p. m. 
Jan. 19, will receive sealed bids for $83,000 5% school bonds. Denom. 
$3,000 and two for $2,500. Date Dec. 301923. Principal and semi-annual 
interest (J. & D.) payable at the Merchants National Bank of Muncie. 
Due each six months from June 30 1925 to Dec. 30 1938, inclusive. 


_ HARRISVILLE, Harrison County, Ohio.—BOND SALE.—The First 
National Bank of Cadiz on Dec. 12 purchased the $2,700 6% village bonds 
offered on that date—V. 117, p. 2459—at par. Date Oct. 1 1923. Due 
each six months as follows: $400 April 1 1924 to April 1 1925, and $500, 
Oct. 1 1925 to Oct. 1 1926. 

HASTINGS SPECIAL SCHOOL DISTRICT NO. 95, Barnes County, 
N». Dak.—BOND SALE.—H. C. Speer & Sons Co. of Chicago have pur- 
chased the $8,000 544° funding bonds offered on Dec. 22 117. p. 


2676—at a premium of $385, equal to 104.81, a basis of abot 5.11%. 
Date Jan. 1 1924. Due Jan. 1 1944. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—F. 8, 
Moseley & Co. of Boston have been awarded the temporary loan of $200,000 
offered on Jan. 16—V. 118, p. 229—on a 4.11% discount basis, plus a 
premium of $2. Due Oct. 7 1924. 


HELLERTOWN, Northampton County, Pa.—BOND SALE.—On Dec. 
3 an issue of $60,000 44% gold street-impt. bonds was awarded to the 
Bethlehem National Bank of Bethlehem at par. Denom. $1,000. Date 
Oct. 1 1923. Int. A. & O. Due $3,000 yearly on Oct. 1 from 1925 to 
1944, incl. 

HENRY COUNTY 
will be entertained by 


P. O. Paris), Tenn.—-BOND OFFERING.—Bids 
v 9. T. Spaulding, County Judge, until 1:30 p. m. 
Feb. 15 for $50,000 54%% highway bonds, ‘“‘third issue.”” Date April 1 


1924. Int. semi-ann. Due serially in from 2 to 10 years from date. A 
deposit of $1,000 required with each nid. 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—Madge 
B. Whitehead, Village Treasurer, will receive bids at 1:30 p. m. Jan. 25 for 
the issuance oy my - ic auction of $12,657 36 coupon paving bonds. Denom. 
$500, and one for $657 36. Date Dec. 1 1923. Princip1l and semi-annual 
interest (J. & D.) payable at the First National Bank of Herkimer. Due 
yearly on Dec. 1 as follows: $2,657 36, 1924, and $2,500, 1925 to 1928, 


inclusive. Bidders to name rate of interest. Certified check for 2% of the 
amount of bonds bid for, required. 


HERRIED INDEPENDENT SCHOOL DISTRICT (P. O. Herried), 
Comgnen County, So. Dak.—BOND SALE.—On Oct. 26 Drake-Jones Co. 
o i 


nneapolis purchased $32,000 54% school-building bonds-at par. 
Denom. $1,000. Date Oct. 1 1923. 
from 1934 to 1943, inclusive. 


HIGHLAND COUNTY (P. O. Hillsboro), Ohio.— BOND SALE.— 
The $68,500 54% Sections ‘‘A”’ and ‘‘B”’ Inter-County Highway No. 177 
bonds, vids for which were rejected on July 13 last (V. 117, p. 351) have 
been sold to the State Industrial Commission of Ohio. 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 44 (P. O. Tampa), Fla.—BOND OFFERING.—J. E. Knight, Super- 
intendent of Board of Puwlic Instruction, will receive bids until 11 a. m. 
Jan. 24 for $12,000 6% school bonds. Denom. $400. Date Jan. 1 1924. 
Prin. and semi-ann. int. payable at the U. 8S. Mtge. & Trust Co., New York. 
Due yearly on Jan. 1 as follows: $400, 1925 to 1930 incl.; $800, 1931 to 1938 
inc!.; $1,200. 1939 and 1940, and $800, 1941. Cert. check for 5% of amount 
of bonds bid for required. 

HILTON SCHOOL DISTRICT NO. 10, Bottineau County, 
Dak.—BOND SALE.—The $3,200 funding ponds offered on Sept. 
(V. 117. p. 1266) were awarded to G. B. Keenan & Co. of Minneapolis at 


a nid of par for 7s. Due $8C0 on Sept. 15 in each of the years 1927, 1929, 
1931 and 1933. 


HIRAM, vertage County, Ohio.— BONDS NOT SOLD.—The $12,650 
6% i ae plant bonds offered on Aug. 25 (V. 117, p. 919) have not yet 
peen sold. 


HOUSTON COUNTY ROAD DISTRICT NO. 1 (P. O. Crockett), 
Texas.—BONDS REGISTERED.—At a rceent election the voters, by a 
count of 534 ‘‘against’’ to 299 ‘‘for,’’ defeated a proposition to issue $250,000 
road bonds. 

HUNTINGTON PARK SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND ELECTION.—Our Western correspondent in a telegraphi 


dispatch advises us that an election will be held on Feb. 29 to vote on 
issuing $750,000 school bonds. 


HUNTINGTON UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
Northport), Westchester County, N. Y.—BOND OFFERING.—Charles 
S. Mott, District Clerk, will receive sealed bids until 8 i Jan. 23 for 
200.900 4%% coupon or registered school bonds. Denom. $1,000. 

ate Mar. 1 1924. nt.M.&S8S. Due yearly on Mar. 1 as follows: $3,000 
1926 to 1930 incl., $4,000 1931 to 1935 incl., $5,000 1936 to 1940 incl. 


and $8,000 1941 to 1945 incl. Certified check for 2% of the bonds bid for 
required. 





Interest A. & O. Due on Oct. 1 


No. 
15 


HUNTSVILLE, Madison County, Ala.—BOND OFFERING.—E. R. 
Matthews, City Clerk, will receive bids untii 7:30 p. m. Feb. 12 for the 
$150,000 5% school bends voted at an election held on Dec. 18 last, notice of 
which election was given in V. 117, p. 2349. Date day of sale. Interest 
semi-annual. Due in 30 years from date. 


HURON, Beadle County, So. Dak.—BOND ELECTION .—An election 
is to be held Jan. 22 for the purpose of voting on the question of issuing 
$15,000 5% 20-year library bonds. 

INMAN, Holt County, Neb.—-BOND SALE.—The Peters Trust Co. of 
Omaha has purchased $10,000 transmission line and $5,000 electric light 
6% bonds. Denom.$500. Date Dec. 11923. Principal and semi-annual 
interest (J. & D.) payable at the County Treasurer’s office in O'Neill. Due 
Dec. 1 1943. 

Financial Statement. 
Assessed value of real and personal property 
Total bonded debt, this issue only _- 
Present population, estimated, 375. 


INDIANFIELDS TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Caro), Tuscola County, Mich.—BOND SALE.—The $200,000 school 
bonds recently offered (V. 118, p. 108) were awarded on Jan. 8 to the Peo- 
ples State Bank of Caro on a bid of $204,540, equal to 102.27, for 5s, a 
basis of about 4.81%. Due serially in 30 years from Mar. 15 1925 to Mar. 
15 1954, with an approximate average of 18.7 years. 

1OTA FLAT SCHOOL DISTRICT NO. 79, Ward County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $2,000 certificates of indebtedness 
offered on Jan. 6 (V. 117, p. 2798) were not sold. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND SALE.— 
The Title Guaranty & Trust Co. of Cincinnati has been awarded the 
$46,400 6% Bergholz-Pravo Road impt. bonds offered on Aug. — 
7. 117, p. 807—for_ $47,921, equal to 103.27, a basis of about 5.25% 
Date Aug. 11923. Due yearly on Sept. 1 as follows: $5,000, 1924 to 1931 
inel., and $6,400, 1932. 


JEFFERSON TOWNSHIP. RURAL SCHOOL DISTRICT (P. O. 
R. R. No. 2, New Lebanon), Ohio.— BOND SALE.—The $7,836 44 5 4% 
coupon funding bonds offered on Sept. 26 (V. 117, 5 1371) have been 
awarded to the City Trust Co. & Savings Bank of Dayton at par and 
accrued interest. Date Sept. 1 1923. Due each six months as follows: 
$500 Feb. 1 1924 to Feb. 1 1931 incl. and $336 44 Aug. 1 1931. 


$192,649 
15,000 
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JAMESTOWN, Chautauqua County, 
Roosevelt & Son ‘of New York have been aw: 
bonds offered on Jan. 15—V. 117. p 
of about 4.34° Date Feb. 1 1924 
nclusive. The following bids were 


N. Y.—BOND SALE — 
rded the $280.000 registeved 
2914 as 4.35s at 100.112. a basi 
Due $14,000 Feb. 1 1925 to 1944 
received 
Rate Bid Int. B 
100.112 35 
100.07 
100 
100 


Roosevelt & Son i 
4 
1 
: 1 
100.142 4.409 ° 
1F 
4 
1 
1 
1 


(ie0. B. Gibbons & Co 
Union National Corp 
Kissel, Kinnicutt & Co 
Farson, Son & Co 

Cc. W. Whitis & Co 
(lark-Williams & Co 

41. M. Lamport & Co 
H. L. Allen & Co 
Equitable Trust Co 
Western Reserve Securities Corp 
Sankers Trust Co 


100 
100 
100 
100.57 
100.55 
100.4586 ! 
100.31 4.5! 
JEFFERSON TOWNSHIP, Washington County, Pa.—BONDS NO! 
SOLD.—C. V. Melvin, Township Secretary, informs us that the $120,000 
1%% road bonds offered unsuccessfully on Sept. 12—V. 117, p. 1371 
have not been sold. They are to be reoffered this spring. 


pe oe WATER DISTRICT OF THE TOWN OF OYSTER BAY | 


° lo yster Bay), assau County, BOND OFFERING 
Edward J. Cronin, Town Clerk, will receive sealed bids until 3:30 p. m. 
Jan. 29 for $1,485,000 coupon or registered water bonds not to exceed 5“ 
Denom. $1,900. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A 
payable at the Oyster Bay Bank, Oyster Bay, in New York exchange, or 
at the Irving Bank-Columbia Trust Co. of New York. Du 
yearly on Feb. 1 from 1929 to 1943 incl Legality approved by 
Dillon of New York. Certified check for 2% of the 
JONES COUNTY (P. O. Trenton), No. Caro.—-NOTE SALE.—E. J 
Coulon & Co. of New York recently purchased $425,000 6% refunding ro d 


notes. Date Nov. 1 1923. Prin. and int. payable in New York C 
Due Nov. 1 1925. 


Clay & 
amount bid for required 


Statement. 
il value $15,000,000 


Financial 
Assessed valuation (estimated actu 
Bonded debt 
~ other county liabilities 


Road notes (this issue 


JORDAN VALLEY 


424 967 


(approximate 
3 a. 425,000 
IRRIGATION DISTRICT (P. O. 
Malheur County, Ore.—-BOND OFFERING.—Acct 
reports bids will be received until Feb. 2 by L 
Board of Direct for $400,000 bonds 
KANAB, Kane County, Utah.—-BOND SALE 
Co. of Denver has purchased $40,000 6% 10-20-year 
KANSAS CITY, Wyandotte County, Kan. 
Sealed bids will be received by A. H. Strickland, 
until 10 a. m. Jan. 29 for the following bonds 
$117,950 5% internalimpt. bonds. Date Feb. 
serially 1 to 10 years. Denom. 
200,000 water works bonds and 
200,000 electric light inmpt. bonds. Date 
in 20 years. Denom. $1,000. 
Prin. and int. payable at the State Tresaurer's office. 
ipproving opinion of Wood & Oakley of Chicago, 
A good faith deposit of 2%, payable to the City 
KA 
dotte County, Kan. 
of Education, will receive sealed bids until 7 
1*4% school bonds. Denom. $1,000. Date 
annual. Due $10,000 yearly on Jan. 1 from 
certified check for 2% of amount bid, payable 
required. Purchaser tojay for legal opinion 
of bonds. 


KANSAS CITY <a eer DISTRICT | (P. O. Kansas City), 
ounty, Mo.-BOND SALE. Jan. 14 the $1,000,000 gold coupo 
school bonds offered on tha + date } . 118, p. 108) w awarded to the Harris 
Trust & Savings Bank of Chicago on a bid of 104 77 for 5% bonds maturing 
July 1 1941, a basis of about 4.59% Denom. $1, 7. Date July 1 1921. 
Prin. and semi-ann. int. (J. & J.) payalle at the Nationa) Bank of Com 

merce, .vew York. 


KATHRYN SCHOOL DISTRICT NO. 93, Barnes County, No. Dak 
—CERTIFICATE SALE.—The $2,500 ce rtificates of indebtedness offered 


on Jan. 5 (V.117, p. 2914) were pure hased as 7s by the State Bank of Lisbon, 
of Lisbon. Due Jan. 5 192 


KAUFFMAN COUNTY ROAD DISTRICT NO. 5 (P. O. Kauffman), 
Tex.—BOND ELECTION .—An election will be held on Jan. 26 to vote 
on the question of issuing $25,000 5%% road bonds. 


KENILWORTH SCHOOL DISTRICT (P. O. Kenilworth), Union 
County, N. J.—BOND OFFERING.—Joseph Gow, District Clerk, will 
receive sealed bids until 8 p. m. Jan. 28 for an issue of 5 »% coupon or regis- 
tered school bonds not to exceed $40,000. Denoms. $1,000 and $500. 
Date Jan. 1 1924. Principal and semi-annual interest (J. & J.) payable 
at the Union County Trust Co. of Elizabeth. Due yearly on Jan. 1 as 
follows: $1,000, 1926 to 1932, inclusive, and $1,500, 1933 to 1954, inclusive. 
Legality approved by Whittemore & McLean, of Elizabeth. Certified 
check for 2% of the amount of bonds bid for, required. 


KENT, Portage County, Ohio.—NO BIDS RECEIVED.— 
were no bids received for the $25,000 5% water 
Dec. 29—V. 117, p. 2568. 


KINDRED SCHOOL DISTRICT NO. 2, Cass County, No. Dak. 
CERTIFICATE SALE.—The $3,500 7% certificates of indebtedness offered 
on Jan. 12 (V. 118, p. 108) were purchased at par by the Kindred State 
3ank of Kindred. Date Jan. 12 1924. Due Mar. 12 1924. 


LAFAYETTE PARISH (P. O. Lafayette), La.—BOND 
The $300,000 544% road bonds offered on Jan. 10—V. 117, p 
were awarded to the Bank of Lafayette & Trust Co. 
Bank of Lafayette for $301,638, equal to 100.546, 
Date Jan. 1 1924. Due on Jan. 1 as follows 
1927; $5,000. 1928: $7,000, 1929 and 1930; $8,600, 
1933 and 1934; $10,000, 1935 and 1936; $11,000, 
$13,000, 1939: $14,000, 1940; $15.000, 1941: 
1943; $18,000, 1944: $19,000, 1945; $20,000, 
1948, and $24,000, 1949. 


LA GRANDE, Union County, Ore.—BOND SALE.—The $60,577 06 
6% coupon impt. bonds offered on Jan. 16—V. 118, p. 230—were pur- 
chased by Blyth, Witter & Co. and the Western Bond & Mtge. Co. jointly 
at 102.80, a basis of about 3.12% if called at optional date and 5.63% 
if allowed to run to maturity. Date J Jan. 2 1924. Due Jan. 2 1934; 
optional Jan. 2 1925 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—On 
Nov. 26 an issue of $160,000 514 % coupon W i Noaghby Sewer District No. 1 
water-Supply-system bonds w as awarded to the Bohmer- -Reinhart Co., of 
Cincinnati, for $167,104, equal to 104.44—a basis of about 5.09% Denom. 
$1,000. Date Oct.'1 1923. Principal and semi-annual inter est (A... £2) 

ayable at the County Treasurer's office. Due each six months as follows: 

4,000 April 1 1925 to Oct. 1 1935, inclusive, and $4,000 April 1 and $5,000 
Oct. 1 from 1936 to 1943, inclusive. 


LAKEWOOD, Cuyahoga 


ayton Stocking, Secretar 


ors, 
The Frank C. Ev 
serial water bonds 
BOND OFFERING 
Finance Commissioner 
1 1924. 
$1,000 


Int.F.&A. Due 


and $795. 
Jan. 11924. Int. J.&J. Due 
City will furnish 
and will print the bonds. 
Treasurer, required. 

BOND OF FERING.—Geo. A. Widder, 
30 p.m. Jan. 
Jan. 1 1924. 
1925 to 1959, 
to the 
and the 


Interest semi- 
inclusive A 
Board of Education, 
Board for printing 


paseo 


There 
works bonds offered on 


SALE 
2914 
and the Firsc Natior al 

a basis of about 5 20¢ 

$2.000, 1925, 1926 and 

1931 and 1932: $9.000. 
1937: $12.000, 1938; 

$16,000, 1082: $17 .000 

1946; $21,000, 1947; $22,000, 


County, Ohio.—BOND SALE.—The 
$11 360 > ‘Arliss Drive special assessment bonds offered on Sept. 17 
(¥ Ana 920) were awarded to the Guardian Savings Bank & Trust Co. 
of Cleveland at par and accrued interest. Date Oct. 1 1923. Due yearly 
on Oct. 1 as follows: $1,000 in each of the even years and $1,500 in each 
of the odd years from 1924 to 1931, inclusive, and $1,360, 1932. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Lakewood), Cuya- 
hoga County, Ohio.—BOND ) SALE.—The Detroit Trust Co. of Detroit 
on Jan. 8 purchased the $30,000 5% fireproof school bonds offered on that 
date—V. 117, p. 2799—for $30, 017 : “equal to 100.05—a basis of about 4.99%. 
Date Jan. 11924. Due $2,000 yearly on Oct. 1 from 1925 to 1939, incl. 

LAMESA, Dawson County, Texas.—BOND OFFERING.—4. . 
egy —s: will receive sealed bids until Jan. 25 for $40, 000 

) paving bonds 


LANSDOWNE, Delaware County, Pa.—BOND OFFERING.—Scaled 
proposals will be received until 8 p.m. Jan. 25 by Frank C. Nieweg, Secre- 


| 
tary. at 


|} Interest. 


$39. O00 | 


: y ~ * 50.000 | 
10,000 | 


Danner), | 
rding to news»paper | 


| bonds 


iS | BOND OFFERING.- 
| Clerk, 


Trust Co. 
| inel. 


} cation, 


ISAS CITY SCHOOL DISTRICT (P. O. Kansas City RS teem } 
Clerk Board | 
21 for $350,000 | 








53 Price Ave., 
’ayvable in thirty 
Certified ch 


for 360,000 414° 
years. Prin. and int 
ck for $500 required. 
LA RUE, Marion County, Ohio. 
appiratus 7 nt and purchase 
691) were on 1 awarded to Campbell & Co. of Toledo at par an 
Date Aug. 15 1923. Due $500 yearly on Aug. 15 from 192 
inclusive. 
LEMON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Middle 
town), Butler County, Ohio.—BOND SALE.—The $70,000 5% schod 
bonds offer red unsuccesstully on Jan. 3—V.117, p. 230—have been awarded 
to the Oateshy & Barnitz Co. of Middletown at par and accrued interest 
Date eee 15 » 1923. Due $3,500 yearly on Sept. 15 1925 to 1944 incl. 
LEROY SPECIAL SCHOOL DISTRICT NO. 4, Pembina Count 
No. Dak. -BO ND OFFERING.—Walter Gardner, District Clerk, will r 
ceive bids ‘il 2 p. m. Jan. 23 at the County Auditor's office in Cavalie 
for $ 500. 6 funding bonds. Interest J. & J. Due in ten years. 


LEWISBURG, Marshall County, Tenn.—BOND OFFERING. 
Sealed bids will be received by C. C. Wallace, City Clerk, until 11 a. 
Jan. 24 for $150,000 534% water works bonds. Denom. $1,000 and $56 
Date March 11924. Due serially. A certified check for $3,000 required 
! LIMA, Allen County, Ohio.—-BOND OFFERING. 
be receives by C. rf Churchill, City Auditor, 
following issues of 5% % bonds: 
$45,000 Lake Erie We stern, Wapakoneta Rd. Grade Crossing Elimination 
Int. J. & J. Due $1,000 each six months from July 1 1925 t 
Jan. 1 1945 incl. 

109,000 Intercepting and Outfall Sewer. Int. A. $2,000 eac 
six months from April 1 1925 to Oct. 1 1949 incl. 

Denom. »1,000. Date ay 1 1924. Prin. and semi 
at the depository of the Sinking Fund Trustees. 
the arrount of bonds bid for required. 


LINCOLN COUNTY (P. O. Chandler), Okla.—BOND SALE.—Ka 
man, Gates, White & Co., of St. Paul, have purchased $67,000 coupon 64 
funding bond Denom. $1,000. Date Oct. 1 1923. Principal and sem 
annual interest (A. & O.) payable at the Mechanics & Metals Nation 

jank, New York City. Due Oct. 1 1948. 

LOCKNEY INDEPENDENT SCHOOL DISTRICT (P. O. Lockney 
riage County, Tex.—BONDS VOTED .—At the election held on Jan. 

V. 117, p. 2914—the voters authorized the issuance of $35,000 scho 


Denom. 
at place 


coupon bonds. 
to be payable 


$1.0 


selected 


BOND SALE.—The $4,000 69% e fi 
bonds offered on Aug. 25 (V. 117 


to 1931, 


—Sealed bids wi 
until }2 m. Jan. 25 for t 


& O. Due 
ann. int.. payab 
Certified check for 2% 


LODI SCHOOL DISTRICT (P. O. Lodi), Bergen County, N. J. 
Until 8 p. m. Jan. 28 T. Francis Butler, Distri 

will! receive sealed bids for the purchase of an issue of 6% coupon 
red school bonds not to exceed $28,000, no more bonds to be sol 
will produce a premium of $1,000 over $28,000. Denom. $1,00) 
Date Jan. 2 1924. Prin. and semi-ann. int. (J. & J.) payable at the Loc 
of Lodi Due yearly on Jan. 1 as follows: $3,000 1926 to 193) 
: and $ 4.00 ) 1934. Certified check for 2% of the amount of bonds bi 
or requires 
LONDONBERRY TOWNSHIP SCHOOL DISTRICT 
port R. D. No. 4), Guernsey County, Ohio. 
Sealed proposals will be received by J. W. Patte 
until 1 p. m. Jan. 26 for $2.128 80 6% school refunding bond: 
Si 30 and one for $178 80. Date Jan. 15 1924. Interest J. &. 
"ly on Jan. 15 as follows: $308 80, 1925, and $260, 1926 to 193 
incl. (¢ ertified eo for 1% of the amount of bonds bid for, payable t 

the above Clerk, required. 


LONE OAK, Hunt 


regzist« 
than 


(P. O. Free 
—BOND OFFERING. 
rson, Clerk Board of Ed 
Denom. 
Due ye 


County, Texas.—BOND OFFERING.- 
Jan. 21 bids will be received by S. A. Barnes, City Secretary, for tl 
$50,000 6% iter works bonds voted on Dec. 18 last-——V. 118, p. 230. 


LOS amaneae. Calif.—BOND SALE.—Drake, Riley & Thomas 4 
Los Angeles have purchased, we are informed by our Western represents 
tive, $5,000,000 hurbor bonds at par plus accrued interest of $64,653 a 
a premium of $3,950. Apparently these are a part of the $15,000,0( 
ponds voted in June (V. 116, p. 2909). 


LUCAS COUNTY (P. O. Toledo), Ohio.—BOND SALE.—W. I 
Sl: iyton & Co. of Toledo, for $73,085 65, equal to 100.58, a basis of abo 

).32%, purchased the $72,664 20 514% ditch improvement No. 561 bonc 
pS on Jan. 10—V. 118, p. 108. Date Jan. 15 1924. Due yearly a 
if pt.15 as follows: $17,664 20, 1925, $18,000, 1926 and 1927 and $19,006 
928. 

McPHERSON, McPherson County, 
Sealed bids will be received until 9 a. m. 
1°4 °° 1-10-year serial impt. bonds by Ellen Lundstrom, City Clerk. Da 
Jan. 7 1924. Int. semi-annually. Due $3,350 yearly on Jan. 1 from 19% 
to 1934 incl. Certified check for 2° of the amount bid required. 


MADISON INDEPENDENT SCHOOL DISTRICT NO. 1 (P. C 
Madison), Lake County, Mo Dak.—BOND SALE.—The $65,000 scho 
bonds offered on Jan. 16— 117, p. 2914—-were purchased by the Minn 
apolis Trust Co. of = a. apolis as 5s at a premium of $320, equal 
100.49, a basis of about 4.96%. Date April 11923. Due April 1 1943. 


MADISON TOWNSHIP (P. O. Madison), Lake County, Ohio.- 
BOND OF FERING.—Sealed bids will be received by C. W. Luckart, Cle 
Board of Township Trustees, until 7 p. m. Jan. 30 for $4,000 544% ros 
bonds. Denom. $400. Date Jan. 1 1924. Principal and semi-annu 
interest (A. & O.) payable at the Exchange Bank of Madison. Due $4 
each six months from April 1 1925 to Oct. 1 1929, inclusive. Certified chec 
for $150, payable to the Clerk, required. 


MAHONING COUNTY (P. O. Youngstown), Ohio. —BOND OFF 
ING.—Griff Jones, Clerk ele of County ee will recei 
sealed bids until 10 a. m. Jan. 24 for $93,000 514% tuberculosis hospit 
bonds. Denom. $1,000. Date Feb. 1 i924. Interest A. & O. Di 
Oct. 1 1925 to 1939, inclusive. Certified check for $5,000, payable to tl 
County Treasurer, required. 


MAMARONECK SEWER DISTRICT NO. 1 (P. O. Mamaroneck 
Westchester County, N. Y.—BOND OFFERING.—Frederick M. She 
man, Town C ‘lerk, will receive se aled bids until 8:30 p. m. Jan. 23 fe 
$180,000 414% coupon or registered sewer bonds. Denom. $1,000. Da 
Jan. 1 1924. Principal and semi-annu:z il interest (J. & J.) payable at t 
United States Mortgage & Trust Co. of New York. Due $4,000 yearly c 
Jan. 1 from 1929 to 1973, inclusive. The bonds w ill be prepared under t 
supervision of the United States Mortgage & Trust Co. of New York, whi 
will certify as to the genuineness of the signatures of the officials and tl 
seal impressed thereon and the validity of the bonds will be approved 1 
Hawkins, Delafield & Longfellow, of New York. Bids are desired to 
submitted on forms to be furnished by the above Clerk or said trust cor 
pany upon request. Certified check for 2% of the amount of bonds b 
for, payable to the town, required. 


MANCHESTER, Adams County, Ohio.—BOND SALE. Ss. C. May 
& Co., of C incinnati, have been awarded the $5,500 514% Second } 

av ing bonds offered on Aug. 6 (V. 117, p. 581) at par and accrued interes 
Date July 1 1923. Due yearly on Oct. 1 as follows: $600, 1924 to 193 
inclusive, and $700, 1932. 


MARBLE CLIFF (P. O. Columbus), Franklin County, Ohio.- 
BOND SALE.—The National Bank of C ommerce of Columbus on Dec. 
was awarded the following two issues of 5%% bonds offered on that da 
(V. 117, p. 2799) at par: « e 
$10,500 storm sewer construction. Due $500 for 21 years. 

11,000 lighting system construction. Due $1,000 for 11 years. 

Date Oct. 1 1923. 


Unt 


Kan.—BOND OFFERING. 
Jan. 21 for the purchase of $33,5( 


MARIETTA, Cobb County, Ga. —BON D OF FERING.—Proposals we 
received yesterday (Jan. 18) for $90,000 5% coupon school bonds by Cla 
ence E. Power, City Clerk. Denom. $1.000. Yate Feb. 1 1924. Pri 
and semi-ann. int. (F. & A.) payable in New York. Due Feb. 1 1954. 


MARSHALL, Hunt County, Texas.—BOND OFFERING. —H. 
Rice, City Secretary, will receive sealed bids until 12 m. Feb. 5 for ti 
following 4%% %, bonds: 
$410,000 cit “bonds. Denom. $100 to $1,000. Due Jan. 1 

1964 inclusive; optional Jan. 1 1934. 
276,000 city bonds. Denom. $500 and $1,000. Due Jan. 1 
1964 inclusive; optional Jan. 1 1934. 
Legality approved by Wood & Oakley, Chicago. 


1925 


1925 








Jan. 19 1924.) 
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MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—The 
Minnesota Loan & Trust Co. of Minneapolis, bidding $26,120. equal to 
100.461 for 4%s, a basis of about 4.69%, was awarded the $26,000 drain- 
age bonds offered on Jan. 10 (V. 117. p. 2799). Date Jan. 1 1924. Due 
yey os Jan. 1 as follows: $2,000, 1928 to 1934, incl., and $1,500, 1935 to 

cl. 


MAVERICK COUNTY (P. O. Eagle Pass), Texas.— BONDS VOTED.— 
The proposition submitted to a vote of the people at the election held on 
Jan. 5 (V. 118, p. 108) carried. 


MAYFIELD RURAL SCHOOL DISTRICT (P. O. Gates Mill), Cuya- 
hoga County, Ohio.—BOND SALE.—The $31,300 5%% school bonds 
offered on Jan. 7 (V. 117, p. 2799) were awarded to the State Industrial 
Commission at par. Date Jan. 1 1924. Due yearly on Oct. 1.as follows: 
$1,300, 1925: $1,000, 1926 to 1950, inclusive; $2,000, 1951; $1,000. 1952, 
and $2,000, 1954. 


McMINNVILLE, Yamhill County, Ore.—BOND SALE.—At the 
offering on Jan. 10—V. 118, p. 230—the bonds offered at that time were 
awarded as follows: 
$28,000 00 5% coupon “Grant St. Bridge’’ bonds ($30,000 offered, city 

had right to withhold $2,000 from issuance) to Security 
Savings & Trust Co. Due $2,000 yearly on Feb. 1 from 
1927 to 1939 inclusive. 
16,000 00 54% % ‘‘Fire Equipment”’ bonds to Lumbermen’s Trust Co. of 
Portland. Due $1,000 yearly on Feb. 1 from 1927 to 
1942 inclusive. 
8,000 00 54% general street impt. bonds to the Lumbermen’s Trust 
Co. of Portland. Due $2,000 on Nov. 1 from 1941 to 
1944 inclusive. 
street impt. bonds to Freeman, Smith & Camp Co. 
Due Feb. 1 1934, subject to redemption at city’s option 
on or after one year from date. 


_ MEDINA, Medina County, Ohio.—BOND SALE.—The following two 

issues of 6% special assessment bonds offered on Sept. 15 have been awarded 

to Otis & Co. of Cleveland: 

$11,187 52 North Elmwood Ave. (V. 117, p. 920). Date Apr. 1 1923. 
Due $1.118 75 yearly on Apr. 1 from 1924 to 1933 incl. 

2,958 00 East Lafayette impt. (V. Pz, p. 1155). Date Apr. 1 1923. 

Due $295 85 yearly on Apr. 1 from 1924 to 1933 incl. 

The $5,275 544% water main extension bonds offered unsuccessfully 


21,640 20 6% 


on June 23 (V. 117, Dp. 3029) have been awarded to the Medina County Na- 
tional Bank of Medina. Date Apr. 11923. Due $527 50 yearly on Oct. 1 
from 1924 to 1933 incl. 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, 
Tenn.—BOND AND NOTE SALE.—The bonds and notes offered for sale 
on Jan. 10 (V. 118, p. 108) were awarded as follows: 
$600,000 6% revenue notes to Burr & Co. of St. Louis for $605,502, equal 

é to 100.917, a basis of about 4.76%. Due Oct. 1 1924. 

500.000 coupon or registered bonds to the Bank of Commerce of Memphis 
on a bid of $515,940, open to 103.188, for 5s, a basis of about 
ih, # ue yearly on Jan. 1 as follows: $10,000, 1930 to 1949; 


00, 1950 to 1961 incl., and $30,000, 1962 and 1963. 





$151,000 bridge bonds maturing on Feb. 1 as follows: $20,000 1929, $5,000 
1930 to 1953 incl., and $11,000 1954. 

149,000 road bonds maturing on Feb. 1 as follows: $20,000 1929, $5,000 
1930 to 1953 incl., and $9,000 1954. 
Date Feb. 1 1924. 


MOORHEAD, Sunflower County, Miss.—BOND SALE.—Paying par 
and expenses the Bank of Commerce & Trust Co. of Memphis was awarded 
on Dec. 7 $45,000 fadditional light plant equipment bonds, taking $25,000 
maturing in the first 15 years as 6s and the remaining $20,000 (which mature 
in next 5 years) as 5%s. Denom. $1,000. Interest J Due yearly 


as follows: $5,000 in the first 5 years, $20,000 in the next 10 years and 
$20,000 in the next 5 years. vs , 


MORGANTON, Burke County, No. Caro.—BOND ELECTION.—An 
election will be held on Feb. 11 to vote on the question of issuing $150,000 
street improvement bonds. 


MT. PLEASANT SCHOOL DISTRICT, Santa Clara County, Calif. 
~—BOND SALE.—The $10,000 5% school bonds offered on Nov. 5 last 
(V. 117, p. 1692) were awarded to the First National Bank of Los Gatos 


at $00.10, a basis of about 4.989%. Due $1,000 yearly from 1926 to 1935 
clusive. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Port- 
land), Ore.—-BOND OFFERING .—Proposals will be received until 12 m. 
Jan. 30 4 R. E. Fulton, Clerk, for the purchase at not less than par of 
$500,000 bonds, to bear interest at a rate not in excess of 6%. Denoms. 
$100 to $1,000. Date Feb. 1 1924. Prin. and semi-ann. int., payable 
at the County Treasurer's office in Portland, or at the fiscal agency of 
Oregon in New York, at option of purchaser. Due yearly on Feb. 1 as 
follows: $28,000 1926 to 1941, incl., and $26,000 1942 and 1943. Certified 
check for 5% of amount of bonds bid for, required. Bonds to be delivered 
and paid for at County Treasurer's office. Legality approved by Teal, 
Winfree, Johnson & McCulloch of Portland. 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BONDS WITH 
DRAWN .—The $69,000 5% road impt. bonds offered unsuccessfully_on 
July 30 (V. 117, p. 581) have been withdrawn from the market. he 
bonds are to be reoffered some time in the early spring. 


NATROMA COUNTY (P. O. Casper), Wyo.—NEW BOND ELECTION 
DATE SET.—The date on which the voters will decide whether they 
are in favor of issuing $500,000 county building and court house bonds 
has been set for March 4. These bonds were to have been voted upon 
on Noy. 6, but the election was postponed. (See V. 117, p. 2024.) 





MENARD COUNTY ROAD DISTRICT NO. 1, Texas.—RBONDS 
REGISTERED .—tThe State Comptroller of Texas registered $6,000 5% 
serial bonds on Jan. 10. 

MICHIGAN (State of).—BOND OFFERING.—Frank E. Gorman, 
State Treasurer will receive sealed bids until 10 a. m. Jan. 29 for $3,000,000 
1% ,4'4% or 4%% coupon or registered highway bonds. Denom. $1,000. 
Date Feb. 15 1924. Principal and semi-annual interest, payable at the 
State Treasurer's office or at the office of the State’s fiscal agent in New 
York. Due Feb. 15 1944. Certified check for 1% of the amount bid for, 
payable to the State Treasurer required. 

The State Administration Board on Jan. 15 authorized the sale of these 
bonds, to meet payments on contracts awarded, and work done in the 
1923 building period. The issuance of $3,000,000 will bring the total of 
highway bonds outstanding to $38,050,000. If no additional issnes are 
ordered to meet the 1923 bills the State will have left $11,950,000 of a 
$50.000,000 program for construction work in 1924. Highway Commis- 
sioner Rogers submitted a tentative program the latter part of 1923 calling 
for the expenditure of about $27,000,000. Authorizations in 1923 cut 
this to about $22,000,000. If accepted, this program would mean that the 
State would be obliged to pay about $15,000,000 for construction work 
alone. 


The official advertisement of the offering of these bonds may be found on 
another page of this issue. 


MIDDLEBURY TOWNSHIP SCHOOL DISTRICT, Knox County, 
Ohio.—-BOND OF FERING.—R. T. Keyes, Clerk Board of Education, will 
receive sesled bids until 1 p. m. Jan. 19 for $1,054 71 6% coupon school 
bonds. Denom. $65 and one for $7971. Date Oct. 1 1923. Interest 
F.& A. Due each six months as follows: $65, Feb. 1 1924 to Feb. 1 1931, 
and $79 71 Aug. 11931. Certified check for 10% ef the amount of bonds 
bid for, required. 


MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
The two issues of 44% coupon or registered bonds offered on Sept. 6 
—y ry 117, p. 1035) were awarded to Austin, Grant & Ogilby of New York 
aS TOLLOWS: 
$336,000 ($340,000 offered) road impt. bonds for $340,548 40, equal to 
101.353, a basis of about 4.33%. Due yearly on Aug. 1 as fol- 

lows: $20,000 1925 to 1940 incl., and $16,000 1941. 

50,500 bridge bonds for $50,995, equal to 100.98, a basis of about 4.40%. 
Due yearly on Aug. 1 as follows: $2,000 1925 to 1948 incl., and 

$2,500 1949. 
MIDDLETOWN CITY SCHOOL DISTRICT (P. O. Middletown), 
Butler County, Ohio.— BOND SALE.—Seasongood & Mayer of Cin- 
cinnati have been awarded the $24.000 514% coupon school bonds offered 
on Dec. 12 (V. 117. p. 2460) at 101.80, a basis of about 5.12%. Date 
Dec. 1 1923. Due $3,000 yearly on Dec. 1 from 1925 to 1932 incl. 


MIDWAY INDEPENDENT SCHOOL DISTRICT (P. O. Midway), 
Madison County, Texas.—BONDS REGISTERED.—The State Comp- 
troller of Texas registered $6,000 5% serial school bonds on Jan. 9. 


MILAN COUNTY ROAD DISTRICT NO, 2, Texas.—BONDS REGIS- 
TERED.—On Jan. 11 the State Comptroller of Texas registered $100,000 
5%% serial bonds. 

MILLVILLE, Cumberland County, N. J.—BOND SALE.—The joint 
bid of Graham, Parsons & Co. of Philadelphia; Mechanics National Bank 
of Trenton, and J. S. Ripple & Co. of Newark for $375.473 20, equal to 
102.03, a basis of about 4.84%, was accepted for $368,000 of the $375,000 
5% coupon high school bonds, offered on Jan. 11—V. 117. p. 2915. Date 
Jan. 1 1924. ue yearly on Jan. 1lasfollows: $10,000, 1926 to 1961, incl., 
and $8,000 1962. 


MITCHELL COUNTY O. Camilla), Ga.—BOND OFFERING.— 
Until 10 a. m. Feb. 12 W.B. Nevel, Clerk Board of County Commission- 
ers, will receive sealed bids until 10 a. m. Feb. 12 for $100,000 5% 
bonds. Int. semi-ann. Due Aug. 1 1939. 
required. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed proposals 
will be received until Feb. 1 by R. V. Taylor, Mayor, for $100,000 44% 
refunding bonds maturing in 1937. 

BOND SALE.—The $350,000 5% coupon high school bonds offered on 
Jan. 15—V. 117, p. 2915—were purchased by Marx & Co. of Birmingham 











































































































































































































































































































road 
Certified check for $5,000 





















































at par plus a premram of $2,513 66, equal to 100.71, a basis of about 
4.96%. Date March 1 1924. Due March 1 1954. 











MONONGAHELA SCHOOL DISTRICT (P. O. Monongahela), 
Washington County, Pa.—BOND OFFERING.—Clyde C. Yohe, Secre- 
tary Board of Directors, will receive sealed bids until 8 p. m. Jan. 24 for 
$30,000 4%%_ coupon school building bonds. Denom. $1,000. Date 
Jan.11924. Prin. and semi-ann. int. (J. & J.) payable at the Monongahela 
City Trust Co. Due $2,000 yearly on Jan. 1 from 1938 to 1952 incl. 
Certified check for $600 required. 

MONROE COUNTY (P. O. Key West), Fla.—BOND SALE.—Cald- 
well & Co. of Nashville have purchased the following 6% bonds offered on 






































F NEBO SCHOOL DISTRICT NO. 27, Bowman County, No. Dak.— 
CERTIFICATES NOT SOLD.—The $2,000 7% certificates of indebtedness 
offered on Dec. 22—V. 117, p. 2800—were not sold. Date Nov. 30 1923. 
Due June 22 1925. 

NEW FRANKLIN, Howard County, Mo.—BOND SALE.—On Aug. 
18 the Fidelity Bank & Trust Co. of Kansas City purchased $30,000 6% 
internal improvement bonds. 

NEW MATAMORAS VILLAGE SCHOOL DISTRICT (P. O. New 
Matamoras), Washington County, Ohio.—BOND OFFERING.—Until 
12 m. (Central standard time) Jan. 38 G. E. May, Clerk Board of Educa- 
tion, will receive sealed bids for $50,000 5% % school bldg. bonds. Denom. 
$500. Date Dec. 15 1923. Prin. and semi-ann. int. (M. & S. 15) payable 
at the Clerk Board of Education's office. Due each six months as follows: 
$1,000 on March 15 and $1,500 on Sept. 15 from March 15 1925 to care 
15 1928 incl., and $1,000 March 15 1929 to Sept. 15 1948 incl. Certified 
check for $500, payable to the Board of Education, required. All bids 
must be unconditional. 


NEW MEXICO (State of).—BOND SALE.—Kissel, Kinnicutt & Co. 
and the William R. Compton Co., both of New York and Newton & Co. 
of Denver, were jointly awarded the $500,000 5% gold coupon (registerable 
as to principal only) highway bonds, offered on Jan. 15 (V. 117, p. 2679) 
at 102.03, a basis of about 4.69% to optional date and a basis of about 
1.87% if allowed to run full term of years. Date Jan. 1 1922. Due 
Jan. 1 1952, optional Jan. 1 1932. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—F. N. 
Fullerton, City Clerk, will receive sealed bids until 5 p. m. Jan. 22 fora 
temporary loan of $200,000. Denom. $10,000. Date Jan. 23 1924. 
Payable Sept. 5 1924 at the First National Bank of Boston. The notes will 
be certified as to genuineness by the First National Bank of Boston. 
Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


NEWTON FALLS, Trumbull County, Ohio.—-BOND SALE.—On 
Aug. 10 Durfee, Niles & Co. of Toledo purchased $7,630 54% bonds. 
These bonds were purchased at the same time as the $14,600 5%% South 
Canal Street paving bonds, the sale of which appeared in V. 117, p. 809. 
A premium of $55, equal to 100.24, was paid for the issues. 


NEW ULM, Brown County, Minn.—BOND SALE.—Kalman, Gates, 
White & Co. and Ballard & Co., both of Minneapolis, have been awarded, 
it is stated, $45,000 5% % funding bonds. Interest semi-annually. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.—The 
$280,000 5% coupon, with privilege of registration road and bridge bonds 
offered on Jan. 10—V. 117, p. 2679—were purchased jointly by Sidney 
Spitzer & Co. and Prudden Co., both of Toledo, at par, less $4,798, 
equal to 98.28, a basis of about 5.14%. Date Jan. 1 1924. Due Jan. 1 
1944. The other proposals submitted for the securities were as follows: 


A.M. MecNaire & Co_____.$275,066| George B. Gibbons & Co___$273,308 
Trust Co. of Norfolk... __-_- 274,568 | Spitzer, Rorick & Co____.. 271,923 


Mottu & Co 274 ,456|American National Bank... 273,000 


NORTH CASTILE COMMON SCHOOL DISTRICT NO. 5 (P. O. 
Mt. Kisco R. F. D. No. 2), Westchester County, N. ¥Y.-—-BOND SALE. 

The $106,000 coupon or registered 
V. 117, p. 2800 


of 


school bonds offered on Jan. 3— 
have been awarded as 4%4s to the Union National Corp. 
New York at 100.32, a basis of about 4.71%. Date May 1 1923. 
Due yearly on May 1 as follows: $5,000, 1924 to 1937 inclusive, and 
$6,000, 1938 to 1943 inclusive. 


NORWALK, Fairfield County, Conn.--BOND OFFERING.— Until 
8 p. m. Jan. 21 Irving D. Robertson, City Clerk, will receive sealed bids 
for the purchase of the following bonds ag¢rezatinz $350,000: 
$100,000 school. Due March 1 1929 to 1953 inclusive. 

250,000 school. Due March 1 as follows: $6,000, 1929 and 1930, and 
$7,000, 1931 to 1964 inclusive. 

Date March 1 1924. Prin. and int. payable in New York. Purchaser 
to furnish blank bonds, legal opinion, and to name rate of interest 


OAK LODGE WATER DISTRICT (P. O. Oak Grove), Clackamas 
County, Ore.—BOND OFFERING.—Seiled bids will be received until 
2 p.m. Jan. 24 by J. Arch Stewart, Secretary Board of Directors for 
$100,000 6% water bonds. Denom. $1,000. Date Sept. 1 1923. Int. 
semi-ann. Due on Sept. 1 as follows: $4,000, 1929 to 1935 incl.: $5,000, 
1936 to 1941 incl., and $6,000, 1942 to 1948 incl. A certified check for 
$5,000 required. Legality approved by Teal, Winfree, Johnson & McCul- 
loch of Portland. : og 


OKEMAH, Okfuskee County, Okla..-BON D OF FERING.—J. 8. Price 








‘Town Clerk, will receive bids until 7:30 p. m. Feb. 4 for $65,000 5% coupon 
water-works extension and improvement bonds. Date Jan. 1 1924. 


Denom. $1,000. Principal and semi-annual interest (J. & J.) payable in 
New York. Due on Jan. 1 as follows: $13,000 in each of the vears 1929, 
1934, 1939, 1944 and 1949. A certified check for $2,000 required. 


OLAR SCHOOL DISTRICT (P. O. Olar), Bamberg County, So. Caro 
—BOND SALE.—J.H. Hilsman & Co., of Atlanta, have purchased $16,500 
6° school bonds. Denom. $1,000 and $500. Date Jan. 1 1924. Princi- 

al and semi-annual interest (J. & J.) payable at the Hanover National 
3ank of New York City. Due Jan. 1 1944. 
Financial, Statement. 


Actual values - ---.-- ~--$3 784 ,947 
Assessed values, 1922 a‘ i 553,110 
otal bonded debt, including this issue 25,000 


The official circular offering these bonds by the above company to in- 
vestors says: ‘‘Commenting on the low assessed values in comparison with 
the actual values, we refer to Section 435 of the Code of Laws (1912) of 
South Carolina, which reads as fellows: “Taxes for township, school, munici- 
pal and other purposes provided fer or allowed by law shall be levied on the 
same assessment which shall be made for State taxes.’ Therefore, the 
assessed valuation is always fixed far below the actual values, ranging from 





Jan. 10 (V. 117, D. 2678) at 93.33, a basis of about 6.18%: 








5% to 20% in South Carolina.” 
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OSAGE CITY, Osage County, Kan. BOND OFFERING.—C. E. | 
Johnson, City Clerk, will receive sealed bids until 3 p.m. Jan. 22 for | 
$50,000 5% water works impt. bonds. Denom. $500. Date Feb. 1 
1924. Int. semi-ann Due in 20 years. A certified check for 2% re- 
quired. Bonds will be sold subject to the acceptance of same by the State 
School Fund Commission | 


OWATONNA, Steele County, Minn. BOND OFFERING.— Sealed 
bids will be received until 7:30 p. m. Jan. 22 by ©. J. Servatius. City Clerk, 
for $350,000 5° coupon electric light bonds Denom. $1,000 Date 
May 1 1924. Int. M.&N A certified check for 1% of amount of bid, 
payable to S. L. Kubiatowicz. City Treasurer, required 

PALISADES PARK, Bergen County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia on Nov. 13 purchased an issue of $311,000 
5% % temporary impt. bonds at 100.13, a basis of about 5.72%. Denom. 
$1,000. ate Nov. 1 1923 Int. M. & N. The average life of the 
bonds is 444 years. 

PALO PINTO COUNTY ROAD DISTRICT NO. 1 (P. O. Mineral 
Wells), Texas.--BOND SALE.—The $306,000 5'%%_road bonds offered 
on Jan. 7°(V. 117, p. 2915) were purchased by a St. Louis firm at 99.25, 
a basis of about 5.56%. Date Oct. 10 1923. Due on Apr. 10 as follows 
$7,000 1924 to 1937 incl. and $8,000 1938 to 1963 incl. 

PARKIN SPECIAL SCHOOL DISTRICT (P. O. Parkin), Cross 
County, Ark. — BOND SALE.—-k. G. Helbron of Little Rock on Jan. 4 


purchased $65,000 514° refunding bonds at par. Denom. $1,000. Date 
Nov. 20 1923. Int. J.& D Due $4,000 1928 to 1937, inel., and $5,000, 
1938 to 1942, incl. 


PASCO COUNTY (P. O. Dade City), Fla.--BOND SALE. We are 
advised in a special telegraphic dispatch from our Western correspondent 
that Caldwell & Co. have purchased $275,000 road bonds 

PHILADELPHIA, Pa..-BOND OFFERING.—Sealed bids will be 
ceived at the office of W. Freeland Kendrick, Mayor, until 12 m. Feb. 4 
for the purchase of the following 4';‘; tax-free coupon and registered bonds: 
$8 .000 000 of a 867.250,000 city loan authorized by ordinance of the City 

Council, effective Oct. 5 1923, and ratified by a vote of the elec 
tors Nov. 6 1923, of which $3,000,000 was sold Dec. 19 1923. 

4,000,000 of a $62,100,000 city loan authorized by ordinance of the City 
Council, approved Dec. 30 1919, being supplementary to the 
ordinance approved June 29 1916 and as amended by ordinances 
of Nov. 18 1920, Jan. 26 1921 and of Jan. 14 1922, of which 
$4,160,500 was sold Dec. 16 1920, $5,000,000 July 18 1922 and 
$3,000,000 July 26 1922. 

The bonds now offered, amounting to $12,000,000, will be dated Feb. 1 
1924 and will be payable in fifty years (Feb. 1 1974). wita the option to the 
city to redeem at par and accrued interest at the expiration of twenty years 
from the date of issue of this loan, or any interest period thereafter upon 
sixty days notice by public advertisement. Principal and semi-annual in 
terest (J. & J.) payable at the office of the city's fiscal agent. The first 
interest payment on July 1 1924 will be for five months from Feb. 1 1924 to 
July 1 1924, the last interest payment (on date of maturity of the loan) will 
be for seven months from July 1 1973 to Feb. 1 1974 Subscribers are 
privileged to designate which loan they desire, but to those subscribers who 
do not indicate a preference the officials reserve the right to award the 
balance of the loans as the latter may decide. No bids will be considered 
which are conditional in form; but bidders may stipulate for all or for any 
part of the proposed issue. Certificates of this loan will be issued in such 
amounts as the purchasers may require in the sum of $100 and its multiples, 
in registered form; and in the sum of $1,000 in coupon form, payable in 
jawful money of the United States, free from all taxes. Said loan certifi 
cates will be interchangeable as to form, from registered to coupon or from 
coupon to registered, and re-exchangeable from one to the other from time 
to time at the option of the holder, and the coupon form of loan may, at the 
option of tae holder, be registered as to principal. Negotiable interim 
certificates will be issued if desired, pending the engraving of the permanent 
certificates, and may be obtained in exchange for the City Treasurer's 
temporary receipts from the city’s fiscal agent after 3:30 o'clock p. m. of 
the day payment is made for the loan. Those desiring interim certificates 
are requested to advise the fiscal ageat as early in the day as convenient. 
Proposals must be made upon the prescribed form of blanks, copy of which 
may be obtained upon application at the office of the Mayor. No bid 
will be considered unless accompanied by a certified check or certificate of 
deposit drawn to the order of the City of Philadelphia for 5° of the face 
amount of the loan for wnich the bid is made. Checks or certificates accom 
panying bids, not accepted, will be returned to the bidders within 48 hours 
from the opening of the bids. Deposits of successful bidders will be applied 
in partial payment of the amount of the loan awarded them. No allowances 
will be made for interest on the advance payment from the time the bid is 
submitted to the time of settlement. Settlement will include accrued in 
terest from Feb. 1 1924 to and including date of settlement. Settlement in 
full for the loan awarded may be made with the City Treasurer at his office, 

Room 143, City Hall, Philadelphia, on and after Feb. 5 1924, and must be 
made on or before Feb. 11 1924 at 3 o'clock p. m. 

The official notice of the offering of these bonds appears 
page of this issue. 

PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND OF FERING.— 
Attention is called to the official advertisement appearing on a preceding 
page of this issue calling for bids until Jan. 30 for $5,000,000 414% or 
44% serial gold tax-free school bonds, notice of the offering of which may 
be found in last week’s issue on page 230. 

PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 12 
Fla.—_BOND OFFERING .—Sealed bids will be received until 10 a. m. 
Feb. 12 by R. 8. Blanton, Secretary Board of Public Instruction (P. O. 
Clearwater), for $45,000 6% school bonds. Denom. $1,000. Date Feb. 1 
1924. Principal and interest payable in New York City. Due Feb. 1 


1954. Certified check for $1,000 required. Bonds tentatively approved, 
it is stated, by Wood & Oakley of Chicago. y approvec 


PITCHER (P. O. Pitcher), 
OFFERING .—At 


ré 


on a previous 


Chenango County, N. Y.—BOND 
ublic auction on Jan. 19 at 1 p. m., A. D. Hakes will 


offer $28,000 5% bridge bonds. Date Feb. 1 1924. Int. F. & A. Due 
yearly on Feb. | as follows: $500, 1925 to 1934 incl.: $1,000. 1935 to 


1945 inel.. and $1,500. 1946 to 1953 inel. 


PITTSBURG, Crawford County Kan.—BOND SALE.—The 
$30,526 96 5% paving bonds, registered by the State Auditor on Dec. 
11 last—V. 118, p. 236—were sold to local investors at par and interest. 
Denom. $1,000. Due serially in from 1 to 10 years. 


PLAIN TOWNSHIP RURAL SCHOOL DISTRICT, W t 
Ohio.—BONDS NOT SOLD.—The $60,000 54% BR Ao ne 
offered on July 31—V. 117, p. 354—-were not sold. 


PLANT CITY, Hillsborough County, Fla.— BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 8 by W. H. Durrance, City 
Clerk, for $45,000 6% pavement and sewerage bonds. Date Dec. 1 1923. 
Prin. and semi-ann. int., payable in gold at the National City Baak, N. Y. 
Due in 20 years. Certified check for $1,000, payable to the city required. 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND SALE.—The 
$23,902 80 5% coupon bonds offered unsuccessfully on June 18—V. 116, 
p. 3030—-were awarded to the Second National Bank of Ravenna at par 
and accrued interest. Date June 1 1923. Due $2,462 80 Oct. 1 1924 and 
$2,680 yearly on Oct. 1 from 1925 to 1932, inclusive. 

BOND SALE.—Tnhe First National Bank of Ravenna also purchased 
at par and accrued interest the $39,694 08 I. C. H. No. 18 coupon road 
bonds, offered unsuccessfully on June 25—V. 116, p. 330. Date June 1 
1923. Due yearly on Oct. 1 as follows: $3,694 08 1924, $5,000 1925. 





[Vor. 118. 








BONDS WITHDRAWN .—The $5.291 5'°) road bonds offered un- 
successfully on Oct. 16—V. 117, p. 1804—-were withdrawn from the market 


PORTLAND, Multnomah County, Ore.—BOND ELECTION .—An 
election will be held on March 4 to vote on the question of issuing $1.250,000 
bridge bonds 


POWDER RIVER COUNTY (P. O. Broadus), Mont.—BONDS 
VOTED.—We are informed by our Western correspondent that at a recent 
election $50,000 bridge bonds were voted. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Englewood), 
Montgomery County, Ohio.—BOND SALE.—The $30,000 5'4% school 
bonds offered on Aug. 4—-V. 117, p. 582—were awarded to A. C. Allyn & 
Co. of Chicago for 330,010, equal to 100.033, a basis of about 5.49%. 
Date July 15 1923. Due $2,000 on Sept. 1 in each of the even years and 
$2,500 on Sept. 1 in each of the odd years from 1924 to 1936 incl., and 
$1.000 Sept. 1 1937. 


REDFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. Redford), 
Wayne County, Mich.—BOND OFFERING.—The Board of Education 
John E. Blair, Secretary) will receive bids until 8 p. m. Jan. 26 for $150,000 
schoo! bonds. Denom. $1,000. Date Oct. 1 1923. Prin. and semi-ann. 
int. payable at the Peoples State Bank of Redford. Due Oct. 1 1953, 
without option of prior payment. Bids are to be made for 4%%, 4% %. 
5%, or 5'%% bonds. Certified check for $4,000 required. Proceedings 
have been approved by Miller, Canfield & Stone. 

RED LAKE TOWNSHIP, Logan County, No. Dak. 
ING Bids will be received at the County Auditor's 
until 3p. n. Jan. 30 by M. C. Bjugstad, Township Clerk, for $1,200 7% 
funding bonds Denom. $600. Date Feb. 1 1924. Int. semi-ann Due 
Feb. 1 1934 \ certified check for 5° must accompany all bids 


RIDGEVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Elyria O. R. D. No. 1), Lorain County, Ohio.—-BOND SALE.—The 


BOND OFFER 
office in Napoleon 


$7 .430 90 6° coupon deficiency bonds offered on Jan. 4—V. 117, p 
2801—have been awarded to Ryan, Bowman & Co. of Toledo for 
%7.443 84. equal to 100.12. a basis of about 5.96%. Date Aug. 1 1923 


Due each six months as follows: $230 90 Feb. 1 1924, $200 Aug. 1 1924, 
and $500 Feb. 1 1925 to Aug. 1 1931 inclusive. 


RIVERVIEW SCHOOL DISTRICT NO. 4, McKenzie County, No. 
Dak.—NO BIDS.—No bids were received for the $6,000 funding bonds 
offered on Dec. 29—V. 117, p. 2915. 


ROCHESTER, N. Y.--BOND SALE.—The following issues of 414% 
coupon (with privilege of registration) 10 and 30-year bonds, $3,225,000 
of which were issued for funding existing note indebtedness, offered on 
Jan. 14 e 7, p. 231—were awarded to the Guaranty Co. of New York 
for $4,228 980, equal to 100.69, a basis of about 4.19%: 
$1,675,000 transit subway construction. $56,000 payable for 29 years 
and $51,000 for one year. 
100,000 municipal hospital. $3,000 payable for 29 years and $13,000 
for one year. 
1,000,000 local improvement. $100,000 payable for 10 years. 
200,000 water works improvement. $6,000 payable for 29 years and 
$26,000 for one year. 
1,225,000 municipal improvement. 
$65,000 for one year. 
Denom. $1,000. Date Feb. 1 1924. Principal and semi-annual interest 
payable in gold coin of the United States of America of the present standard 
of weight and fineness at the Central Union Trust Co. of New York. 
Other bidders were: 
Kissell, Kinnicutt & Co.; First National Bank; Brown Bros. & 
Co.; White, Weld & Co.; Wm. R. Compton Co.; Redmond & 
Co.; Barr Bros. & Co.; Salomon Bros. & Hutzler; The Detroit 


$40,000 payavle for 29 years and 


Co., Inc., of N. Y. City, and Sage, Wolcott & Steele of 
ee le POE a Sees SS FF 
The National Bank of Commerce, Rochester - -- - _ 4,213,860 


Co.; F. E. Calkins & Co., of N. Y. City . 4,213,146 

ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.—BOND SALE.—The $13,000 5%% 
school impt. bonds offered on Jan. 5—V. 117, p. 2801—have been awarded 
to Ryan, Bowman & Co. of Toledo at par plus a premium of $15 60, 
equal to 100.12, a basis of about 5.47%. Date Dec. 15 1923. Due 3500 
yearly on Oct. 1 from 1925 to 1950 inclusive. 

ST. ANTHONY, Fremont County, Ida. 
bids will be received until 1 p. m. Jan. 21 by T. G. Richman, City Clerk, 
for $75,000 6° coupon water works system purchase bonds Denom. 
$1,000. Date Jan. 1 1924. Duein 10 years. A certified cneck for 10% 
of bonds required. 


ST. JOSEPH, Buchanan County, Mo.—BOND SALE.—Wm. R. 
Compton Co., Kissel, Kinnicutt & Co., both of New York, and Stix & 
Co. of St. Louis have jointly purchased the $750,000 city hall and $105,000 
city hospital bonds offered on Jan. 14—V. 117, p. 2801—as 5s at 102.889, 
a basis of about 4.65% Date May 1 Due $57,000 yearly on 
May 1 from 1927 to 1941 inclusive. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND OFFER- 
ING.—Clarence Sedgwick, County Auditor, until 11 a. m. Jan. 25 will 
receive sealed bids for $57,000 5% refunding bonds. Denom. $1,000. 
Interest F. & A. Due Feb. 1 1932. Approving legal opinion of Matson, 
Carter, Ross & McCord of Indianapolis, on the validity of issue will be 
furnished the purchaser with copy of transcript on said sale date; successful 
bidder to pay the attorneys’ fee incurred for said approving opinion. Bids 
must be accom -.nied by a certified check or draft of bidder in the sum 
of $590, payable to Al W. Slick, County Treasurer. 


ST. LOUIS, Mo.—BOND OFFERING.—Louis Nolte, Comptroller 
will receive sealed bids until 10 a. m. Jan. 31 for $2,000,000 5% water works 
revenue coupon or registered bonds. Denom. $1,000. Date Feb. 1 1924. 
Prin. and semi-ann. int. (F. & A.) payable in gold at the National Bank of 
Commerce, N. Y. City. Due on Feb. 1 as follows: $348,000 1929; $80,000 
1930; $82,000 1931; $86,000 1932; $90,000 1933; $94.000 1934; $100,000 
1935; $104,000 1936; $108,000 1937; $114,000 1938; $118,000 1939; $122,000 
1940; $130,000 1941; $134,000 1942; $142,000 1943 and $148,000 1944. A 
certified check for 1% of amount bid for, payable to the above official, 
required. Legality approved by Charles 8S. Rutherford, St. Louis. The 
bonds are coupon bonds, registerable as to principal only, or both principal 
and interest, and coupon bonds are exchangeable for fully registered bonds 
in the denomination of $10,000, $50,000 or $100,000. Fully registered 
bonds may again be exchanged for coupon bonds in the denomination of 
$1,000 on payment of $2 per thousand. Bids for less than 95 and accrued 
interest will not be considered. These bonds are part of an authorized 
issue of $12,000,000 voted at the election held on Feb. 9 (V. 116, p. 746). 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 4 
(P. O. Ely), Minn.—BOND SALE.—The *:400,000 512% school bonds 
offered on Jan. 8—V. 118, p. 110—were purchased by the Wells-Dickey Co. 
of Minneavolis at a premium of $480, equal to 100.12—a basis of about 
5.48%. Date June 1 1923. Due on June 1 as follows: $8,000, 1928; 
7.000, 1929; $13,000, 1930; $12,000, 1931; $15,000, 1932 and 1933; $20,000, 
1934; $28,000, 1935; $27,000, 1936; $28,000, 1937. and $227,000, 1938. 


ST. MARYS TOWNSHIP SCHOOL DISTRICT (P. O. St. Marys), 
Auglaize County, Ohio.—BOND SALE.—The $3,500 6% school bonds 
offered on Aug. 10—V. 117, p. 583—-were_awarded to the Home Banking 
Co. of St. Mary’s at par and interest. Date Aug. 1 1923. Due $1,000 
Oct. 1 1925 and 1926, and $1,500, Oct. 1 1927. 


SALEM SCHOOL DISTRICT (P. O. Salem), Columbiana County 
Ohio.—BOND SALE.—On Dec. 15 the $9,610 41 5% school bonds offe 
unsuccessfully on Oct. 20—V. 117, p. 1915—were awarded to the First 
National Bank of Salem at par and accrued interest. Date Sept. 1 1923. 
Due each six months as follows: $600 65, Feb. 1 1924 to Feb. 1 1931 
inclusive, and $600 66, Aug. 1 1931. 


SAN SABA INDEPENDENT SCHOOL DISTRICT (P. O. San 
Saba), San Saba County, Texas.—BONDS REGISTERED .—The State 
Comptroller of Texas on Jan. 11 registered $45,000 5% serial school bonds. 


SAN GABRIEL COUNTY WATER DISTRICT (P. O. San Gabriel), 
Calif.—BOND OFFERING .—M. F. Watkins, Secretary Board of Directors, 
will receive sealed bids until 7 p. m. Jan. 30 for $150,000 54% water bonds. 
Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int. (F. & A.), 

ayable at the Los Angeles Trust & Savings Bank, Los Angeles. Due 
$10,000 yearly on Feb. 1 from 1934 to 1948, incl. Certified check for 3% 


BOND OFFERING—Sealed. 


1923. 











1927, 1929 and 1931 and $4,000 1926, 1928, 1930 and 1932. 


of the amount bid, payable to the President Board of Directors required. 











Jan. 19 1924.) 
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SAN JOSE HIGH SCHOOL DISTRICT, Santa Clara County, 
Calif.—BOND SALE.--—A syndicate composed of Anglo-London-Paris Co., 
Wm. R. Staats Co., Schwabacher & Co. 
& Co. nas purchased $760.000 5° coupon school bonds at 101.12, a basis 
of about 4.85%. Denom.$1.000. Date Jan.11924. Prin. and semi-ann. 
int. (J. & J.) payable at the County Treasurer's office. Due $38,000 
yearly on Jan. 1 from 1925 to 1944, incl. 


SAN PATRICIO COUNTY DEFINED ROAD DISTRICT NO. 1, 
Texas.—BONDS NOT SOLD.—It is reported that the $64,000 512% 
road bonds, offered on Jan. 14—V. 118, p. 231—were not sold. 


SANTA MONICA, Los Angeles County, Calif.—BOND SALE.— 
The California Securities Co. of Los Angeles has been awarded the 
$1,000,000 water bonds, voted during December last—V. 117, p. 2680— 
at 100.81. 


SCARSDALE, Westchester County, N. Y¥.—BOND SALE.—The 
Scarsdale National Bank of Scarsdale has been awarded (Dec. 27) an issue 
of $6,000 4°*4 % sewer bonds for $6,050, equal to 100.83, a basis of about 
4.75%. Denom. $1.000. Date Dec. 1 1923. Int. J. & D. Due $1,000 
yearly from 1924 to 1929 incl. 


SCHOHARIE COUNTY (P. O. Schoharie), N. Y.— BOND OFFERING. 
—Robert Fain, County Treasurer, will receive sealed bids until 10 a. m. 
Jan. 29 for $250,000 highway bonds, Series 1924, not to exceed 5%. 
Denom. $1,000. Date Feb. 1 1924. Int. F. & A. Due $25,000 yearly 
on Feb. 1 from 1925 to 1934 incl. The approving opinion of Clay & Dillon 
of New York will be furnished to the purchaser, without charge. Certified 
check for 2% of the amount of bonds bid for, upon an incorporated bank 
or trust company, required. 

SCIOTO COUNTY (P. O. Portsmouth), Ohio. 
Weil, Roth & Irving have been awarded the $50,000 514° court house 
bonds offered on Dec. 24—V. 117. p. 2802—for $52.632, equal to 105.26, 
a basis of about 4.95%. Due yearly on Sept. 1 as follows: $2,000. 1925 
to 1947 incl., except the years 1929, 1934, 1939 and 1944, when $3,000 
becomes due. 


SCOTIA SPECIAL SCHOOL DISTRICT NO. 22, Bottineau County, 
No. Dak.—BID REJECTED.—At the offering en Jan. 10 of the $3,000 
certificates of indebtedness—V. 117, p. 2915—the only bid received, 
which was par, less a commission of 214%, was declined. 

SEARCY COUNTY ROAD IMPROVEMENT DISTRICT NO. 3, 
Ark.—BOND SALE.—The Burkholder Bond Co. of St. Louis has _pur- 
chased and are now offering to investors at a price to yield 5.50% , $20,000 
6% bonds maturing seria!ly from 1925 to 1944, incl. 


SENECA SCHOOL DISTRICT, Faulk County, So. Dak.—BOND 
ELECTION .—A special election will be held on Jan. 29 to vote on the 
question of issuing $35,000 school bonds. 

SHADYSIDE, Belmont County, Ohio.--BOND SALE.—The $7,500 
5% water works impt. bonds offered on July 16 last—V. 116, p. 3031— 
were sold to the Shadyside Bank. Date April 1 1923. Due $500 yearly 
on Oct. 1 from 1924 to 1938 incl. 


SHANSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On 
Jan. 8 the $1,400 6% water works impt. bonds offered on Dec. 28—V. 
117, p. 2802—were awarded to F. W. Andrews for $1,416 10, equal to 
101.15, a basis of about 5.50%. Date Nov. 19 1923. Due $140 each 
six months from May 1 1924 to Nov. 1 1928 inclusive. 


SIOUX CITY, Woodbury County, lowa,—NO BONDS OFFERED .— 
In answer to our inquiry, requesting information concerning the offering of 
$25,000 paving bonds, scheduled to take place on Jan. 8S—V. 117, p. 2916— 
the City Clerk advises us the report to the effect that this city was offering 
bonds is erroneous. 


SIOUX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
City, oodbury County, lowa.—BOND SALE—CORRECTION .— 
C. W. MecNear & Co. of Chicago, Stix & Co. and Stifel-Nicolaus & Co., 
Inc., of St. Louis have jointly purchased the $425,000 coupon school bonds 
offered unsuccessfully on Dec. 21—V. 117, p. 2916—as follows: ; 
$132,000 maturing on Jan. 1 as follows: $28,000, 1932; $30,000, 1933; 

$31,000, 1934; $32,000, 1935, and $11,000, 1936, as 4 %s i 
293,000 maturing on Jan. 1 as follows: $22,000, 1936; $34,000, 1937; 
$35,000, 1938; $36,000, 1939; $37,000, 1940; $38,000, 1941; 
$10,000, 1942; $40,000, 1943, and $41,000, 1944, as 4%s. ‘ 

The price paid was par plus a premium of $3,190, equal to 100.75, a basis 

| rT ad Date Jan. 1 1924. This corrects the report given in 
Fa 8, p. 233. 


SIOUX COUNTY SCHOOL DISTRICT NO. 44 (P. O. Harrison), 
Neb.— DATE OF ELECTION .—The date on which the voters will decide 
whether or not they are in favor of issuing $15,000 5! % school-building 
bonds, is Jan. 26. These bonds have been sold, subject to being voted at 
said election, to the United States Bond Co. of Denver as stated in V. 118, 
p. 232 


SOUTH EUCLID, Cuyahoga County, Ohio..—-BOND OFFERING .— 
Paul H. Frasee, Village Clerk, will receive sealed bids until 12 m. (central 
standard time) Jan. 31 for the purchase at not Jess than par and interest 
of $60,000 514% coupon sewer bonds, issued under authority of the general 
laws of Ohio, particularly of Sections 3939 and 3942 of the General Code. 
Denom. $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. (A. & O.) 
payable at the Cleveland Trust Co., Cleveland. Due $3,000 yearly on 
Oct. 1 from 1925 to 1944, incl. Cert. check on some bank other than the 
one making the bid, for 5% of the amount of bonds bid for, payable to the 
Village Treasurer, required. Bids can be mailed to the above official 
either to his office in the village or to No. 900 Marshall Bldg., Cleveland. 
Delivery of bonds at the office of the above clerk in Cleveland. 


SPEARMAN INDEPENDENT SCHOOL DISTRICT (P. O. Spear- 
man), Hansford County, Texas.—BOND SALE.—The $75,000 6% 
20-40-year (optional) bonds registered by the State Comptroller on Aug. 16 
—V.117, p. 923—have been sold. 

STAMFORD, Fairfield County, Conn.--TEMPORARY LOAN.— 
The First National Bank of Boston on a 4.21% discount basis was awarded 
the temporary loan of $100.000 offered on July 3 (V. 116, p. 3031). Date 
July 13 1923. Due Oct. 13 1923. 


STRUTHERS, Mahonin County, Ohio.—BOND SALE.—The 
$7,335 514° sewer bonds offered on Sept. 14—V. 117, p. 1040—were 
awarded on Nov. 14 to W. L. Slayton & Co. of Toledo. Date Aug. 15 
1923. Due $500 yearly on Sept. 15 from 1925 to 1938, inclusive, and 
$335 1939. 

SWEETWATER, Nolan County, Tex.—BOND SALE.—David 
Robison & Co. of Toledo have purchased $35,000 5% filtration plant 20-40- 
year (opt.) bonds at par. 


Weeden & Co. and Wm. Cavalier 


-BOND SALE.— 


“- 





TEXAS (State of).—BOND OFFERING DEFERRED .—The offering of 


the $2,500,000 University of Texas bonds, which was to take place on 
Jan. 14—V. 117, p. 2916—has been deferred until a later date. 


TEXAS (State of).—BONDS PURCHASED BY STATE BOARD OF 
EDUCATION .—The following is a list of bonds aggregating $88,950 


purchased on Jan. 10 by the State Board of Education at par and interest: 


District Issuing— Int. Rate. Amount, 
iE os ns Ki eee eee heer enenenns 5% $25,000 00 
i i i is Step nic cabo ag aa nl mae a 5% 7,200 00 
a OEE SRER EO OSD 5% 6,000 00 

es. ee, ncccanataceaienn & 5% 500 00 
Ee & a 6% 2,500 00 
po ye Se SS OS ee 6% 2,000 00 
EES * © eer 5% 1,500 00 
CORRS 4 aa 5% 2,500 00 
Dawe Conse ©. 6. ID. Ne. 28.........2--6------- 6% 1,750 00 
U0 LU Ce Ss ee 6% 5,500 00 
Henderson & Kaufman Com. Co. Line 8. D. No. 3.-- 6% 10,000 00 
Po Se ee em OO 6 er 5% 3,000 00 
OY SES EE SS OS): eller ee 6% 1,500 00 
es ee 0S, 0. es Os BO. oa cn ccasncccecoscne 5% 5,000 00 
Oe Se Se SS ere 6% 2,000 00 
er cr es. i. ee Cu cweseccawnesnenne 5% 4,500 00 
Se Se eee 6% 2,000 00 
San Saba County C. 8. D. No. 28...........-------- 5% 1,000 00 
ey COPE Gu Ws BPs BEM. BBn oc cc wcccccqcccsssces 4% 4,000 00 
ey CET El, Wig: Be ARs Pen a ec wesacccesewce 5% 1,500 00 


TAYLOR COUNTY (P. O. Abilene), Texas.—BOND SALE.—Kauff- 


= 
(J. & D.) payable at the National Bank of Commerce. N. Y. City. Dueon 
Dec. 1 as follows: $4,000 1924 and 1925; $5,000 1926 to 1928 incl.; $6,000 
1929 to 1931 incl.; $7,000 1932; $8,000 1933 and 1934; $9,000 1935 and 1936: 
$10,000 1937 and 1938; $11,000 1939: $12,000 1940 and 1941; $13, 1942; 
$14,000 1943; $15,000 1944 and 1945; $16,000 1946: $17,000 1947: $18,000 
sone $19,000 1949; $20,000 1950; $21,000 1951; $22,000 1952, and $23,000 
JOO. 


TENINO, Thurston County, Wash.—BOND ELECTION .—On Feb. 9 
a proposition to issue $3,000 city hall bonds will be submitted to a vote of 
the people at an election to be held on that day. 


TRAVIS COUNTY (P. O. Austin), Texas.—BOND SALE.—The 
following special road bonds offered on Jan. 12—V. 117, p. 2916—have 
been purchased, we are advised in a special wire from our western corre- 
spondent, by Harris, Forbes & Co., Compton & Co., Stern Bros. & Co. 


and Taylor, Ewart & Co.: 
$1,140,500 5% bonds. Denom. $1,000. Date Feb. 11924. Int. F.-A. 
Due on Feb. 1 as follows: $20,000 1925, $21,000 1926, 
$22,000 1927, $23,000 1928, $24,000 1929, $25,000 1930, 
$26,000 1931, $27,000 1932, $28,000 1933, $30,000 1934 
$32,000 1935, $34,000 1936, $36,000 1937, $38,000 1938 
$40,000 1939, $42.000 1940, $44,000 1941, $46,000 1942, 
$48,000 1943, $50,000 1944, $53,000 1945, $56,000 1946, 
$59,000 1947, $62,000 1948, $65,000 1949, $68,000 1950, 
$70,000 1951, $51,500 1952. A _ certified or cashier's 
check for $10,000 payable to the County Judge required. 
bonds. Denom. $500. Date Jan. 1 1924. Int. J.-J. 
Due on July 1 as follows: $1,000 1924, $1,500 1925, 
$1,000 1926 and 1927. $1,500 1928. $1,000 1929 and 1930, 
$1,500 1931, $1,000 1932 and 1933, $1,500 1934, $1,000 
1935 and 1936, $1,500 1937, $1,000 1938 and 1939, $1,500 
1940, $1,000 1941 and 1942, $1,500 1943, $1,000 1944 and 
1945, $1,500 1946, $1,000 1947 and 1948, $1,500 1949, 
$1,000 1950 and 1951 and $1,500 1952. A certified or 
> check for $2,000, payable to the County Judge 
quired. 


TRAVIS _COUNTY ROAD DISTRICT NO. 3, Texas.—BONDS 
REGISTERED .—The State Comptroller of Texas registered $34,000 514% 
serial bonds on Jan. 11. 


34,000 5% % 


TROY, Rensselaer County, N. Y.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m. Jan. 22 by James A. McCarthy, City Comp- 
wor for the purchase of the following issues of 414 % coupon or registered 
yonds: 


$65,600 public safety bonds, 1924. Denom. 60 for $1,000, 20 for $200 
and 20 for $80. Date Feb. 


1 1924. Due $3,280 annually for 
20 years after its issue. 


40,000 water works refunding bonds, 1924. Denom. $1,000. Bonds 
will be dated and draw interest from the date of receipt of the money 
paid for their purchase, and shall be payable $5,000 annually for 
eight years after its issue. 

Interest semi-ann. Certified check for 1% of the par value of the bonds 
required. Purchaser to take up and pay for bonds within 5 days from 
time of award. 


_TUSCALOOSA, Tuscaloosa County, Ala._-BIDS REJECTED.—At 
bids received for the $350,000 5° coupon school bonds offered on Jan. 8 
(V. 117, p. 2803) were rejected. Date Jan. 1 1924. Due Jan. 1 1954. 


VERMILION PARISH SCHOOL DISTRICT NO. 1 (P. O. Abbeville), 
La.—BOND OFFERING.— Bids will be received by J. H. Williams, Secre- 
tary-Treasurer of the Parish School Board, until 10 a. m. Jan. 22 for $20,000 
Seventh Ward Schoo! bonds bearing interest at a rate not to exceed 6%. 
Date Jan. 1 1924. Int. semi-ann. Due serially for 17 years. A certified 
check for $400 required. The approving opinion of Wood & Oakley will 
be furnished the purchaser. 


VERNON PARISH ROAD DISTRICT NO, 2 (P. O. Leesville), La.— 
BOND OF FERING.—Sealed bids will be received by E. E. Jordan, Clerk of 
the Police Jury, until Jan. 21 for $290,000 6% 15-year road bonds. Int. 
semi-ann. A certified check for $9,000 required. 


VERNON PARISH SCHOOL DISTRICTS, La.—BOND OFFERING, 
—Finley Stanley, Secretary of the Parish School Board (P. O. Leesville), 
wes a bids until 12 m. Feb. 5 for the following 6% 20-year school 
9ONAS: 

$75,000 Pitkin High School District No. 87 bonds. 

20,000 Whiskeychitta School District No. 86 bonds. 

A certified check for $4,500 required. © 


VIBORG, Turner County, So. Dak.—BOND SALE.—An issue of 
$10,000 5% street bonds has been awarded, it is stated, to the State of 
South Dakota. 


VOLUSIA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 41 
(P. O. De Land), Fla.—BOND SALE.—Sidney Spitzer & Co. of Toledo 
have purchased the $75,000 5% % school bonds offered on Jan. 10 (V. 117, 
p. 2893) at 101.76—a basis of about 5.36%. Date July 2 1923. Dueon 
July 1 as follows: $10,000, 1930: $15,000, 1940, and $50,000, 1950. 


WABEK SCHOOL DISTRICT NO. 10 (P. O. Wa%vek), Mountrail 
County, No. Dak.—CERTIFICATE OFFERING.-—-Bids will be received 
by J. E. Hannon, District Clerk, until 8 p. m. Jan. 29 for $3,000 7% 18 
Se, Se of indebtedness. A certified check for 5% of bid 
required. 


WADLEY, Jefferson County, Ga.—BOND OFFERING.—Sealed bids 
will be received until to-day (Jan. 19) by F. T. McElreath, Deputy City 
Clerk, for $25,000 5% registered electric light and water works ponds. 
Denom. $500. Date Jan. 19 1924. Prin. and semiann. int. (J. & J.) 
payable in New York. It is stated that there has never been any default 
in the payment of principal or interest. 


WARREN SCHOOL DISTRICT (P. O. Warren), Trumbull County, 
Ohio.—BOND SALE.—The $914,300 5% school bonds offered on Jan. 14— 
V. 117, p. 232—have been awarded to the Herrick Co. and the Guardian 
Savings & Trust Co. of Cleveland, Halsey Stuart & Co. and A. G. Becker 
& Co. of Chicago at 101.07—a basis of about 4.88%. Date Jan. 2 1924. 
Due each six months as follows: $19,000 on April 2 and $19,300 on Oct. 2 
1924 and $18,000 each A. & O. 2 in all of the odd years and $19,000 each 
a 2 and $18,000 each April 1 in all of the even years from 1925 to 1948, 
inclusive. 

WASHINGTON, Washington County. lowa.—BOND SALE.— 
Ringheim, Wheelock & Co. of Des Moines have purchased the following 
two issues of bonds offered on Jan. 12 (V. 118, p. 110) as 4%s at par plus 
a premium of $415, equal to 100.29, a basis of about 4.71%: 

0,600 poe Sane maturing $5,000 yearly on “ov. 1 from 1927 to 1942 

nclusive. 
60,000 —_ bonds maturing $5,000 yearly on Nov. 1 from 1925 to 1936 
inclusive. 

Date Jan. 1 1924. 


WASHINGTON (P. O. Washington Court House), Fayette County, 
Ohio.—BOND OFFERING .—Until 12 m. to-day (Jan. 19) G. H. Hitchcock, 
City Auditor, will receive sealed proposals for $20,000 54%% coupon_re- 
funding bonds. Denom. $500. ate Jan. 1 1924. Int. J. & J. Due 
$2,000 yearly on July 1 from 1925 to 1934, incl. 


WATERTOWN, Carver County, Minn.—BOND SALE.—On June 26 
the Wells-Dickey Co. of Minneapolis purchased $24.000 514 % water-works- 
construction bonds at par. Denom. $1,000. Date June 1 1923. Interest 
J.& D. Due as follows: $1,000, 1929 to 1934, inclusive, and $2,000, 1935 
to 1943, inclusive. 


WEST PALM BEACH, Palm Beach County, Fla.—BOND_ELEC- 
TION.—An election will be held on Feb. 5 to vote on the question of issuing 
$100,000 refunding and $200,000 auditorium 5% bonds. 


WEST VIRGINIA (State of).—BOND SALE.—A syndicate composed 
of the Bankers Trust Co., Wm. R. Compton Co., Eldredge & Co. and E. H _ 
Rollins & Sons, all of New York, has purchased at par $3,000,000 434% 
coupon or registered gold highway bonds. These bonds are part of the 
$5. ,000 bonds offered on Sept. 29, of which $2,000,000 were purch 

y the National City Co., Harris, Forbes & Co. and Brown Bros. & Co. at 
par, and an option taken on the remainder; the option, however, was never 
exercised. e above syndicate is now offering to investors $2,750,000 of 
the $3,000,000 purchased, at prices to yield from 4.35% . : 
bonds offered are descirbed as follows: Denom. $1,000. ate Apr. 1 1923. 
Prin. and semi-ann. int. (A & O.) payable in gold at the National City 








man. Smith & Co.. Inc., of St. Louis have 
bonds. 


Denom. $1,000. Date Dec. 1 1923. 





urchased $350,000 54% % road 
Prin. and semi-ann. int. 


Bank, N. Y. City, or at the State Treasurer's office in Charleston. Due 
$250,000 yearly on April 1 from 1933 to 1944 inclusive. 
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WEST YORK (P. O. York), York Count 


Va.—-BOND SALE NOT 
COM PLETED—BONDS 


y, 
RE-OFFERED AND SOLD.—The sale of the 
$25,000 4%% improvement bonds to West & Co. of Philadelphia, 
reported in V. 117, p. 2353, was not completed. The bonds were re- 
offered and sold to Graham, Parsons & Co. of Philadelphia, as reported in 
last week's issue, page 233. 


WILDROSE SPECIAL SCHOOL DISTRICT NO. 90 (P. O.. Wild- 
rose), Williams County, No. Dak.—-BOND OF FERING.—D. A. Tiaholt, 
Clerk Board of Education, will receive bids until 10 a. m. Jan. 29 for $15,000 
funding and $15,000 building 5% bonds. Denom. $1,000. Date Oct. 1 
192%. Principal and semi-annual interest payable at the First National 
Bank, Minneapolis. Due Oct. 1 1943. A certified check for 5% of bid 
(for each issue) required. 


WINNETT, Fergus County, Mont.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Feb. 5 by R. H. Wiedman, City Clerk, for 
$20,000 6% refunding bonds. Date Feb.11924. Interestannually. Due 
in 20 years, optional after 10 years. A certified check for $500 required 

WITTENBERG SCHOOL DISTRICT NO. 8, Mercer County, No. 
Dak.— NO BIDS RECEIVED.—No bids were received for the $2.000 7% 
school-building bonds offered on Jan. 7 (V. 117, p. 2917). 


WOBURN, Middlesex County, Mass.—TEMPORARY LOAN. 


temporary loan notes on a 4.14% discount basis plus a $5 25 premium. 
Date Jan. 14 1924. Due Dec. 15 1924. 


YONKERS, Westchester County, N. Y.—BOND SALE. 


ing issues of 44%% bonds, offered on Jan. 17—V. 118. p. 111—h 


4.24%: 
$1,000,000 school bonds. Due yearly on Feb. 1 as follows: 
to 1950, incl., and $25,000 1951 to 1964, inclusive 
450,000 local improvement bonds. Due yearly on Feb. 1 as follows: 
$12,000 1925 to 1934, incl., and $11,000 1935 to 1964, incl. 
316,000 refunding bonds. 


$26,000 1926 


1925 to 1940, incl., and $15,000 1941 to 1944, incl. 
Denom. $1,000. Date Feb. 1 1924. 
Financial Statement (As Officially Reported). 
Assessed valuation 1923 3: 
Total bonded debt (including these issues) - 
Less water works bonds a chaheciiae 
Bonds to be refunded by this issue 


___.. $2,495,500 
316,000 


2,811,500 00 
Net bonded debt 


although genera] obligations of the city, are payable from special assessments 
against specific property. 
Population 1924 (estimated) 110,000. 


CANADA, 


_ GREATER WINNIPEG WATER DISTRICT.—BOND SALE.—An 
issue of $2,000,000 5% gold bonds has been awarded to Wood, Gundy & 
Co. of New York. Denom. $1,000. Date Jan. 1 1924. Prin. and semi- 
ann. int. (J. & J.) payable in U. 8. gold at the office of the agenc 
Bank of Montreal in New York or in Toronto, Winnipeg and Montreal. 
Bonds may be registered as to principal. 
Financial Statement. 

Assessed valuation for taxation-_. $173 ,835,820 
Total debenture debt ae — 17,073,112 
Less—Sinking fund 908,777 


Net debenture debt $16,164,335 


Population, 246,476. Area, 52.34 square miles. 

OTTAWA, Ont.—BOND SALE.—The following 544% coupon (with 
privilege of registration) bonds offered on Jan. 10—V. 117, p. 2917—have 
been awarded to a syndicate composed of the First National Bank, Kissel, 





iC. H. Burgess & Co....._-- a 
| Dominion Securities Corp. and Dillon, 
The | 
Old Colony Trust Co. of Boston has been awarded an issue of $300,000 | (j,irdner. Clarke & Go. Mel eod 


The follow- | 
ave been | 
awarded to F. E. Calkins & Co. of New York at 103.388, a basis of about | 
| Value of municipality's assets, Dec. 1922_ __ 


| Less: Water works debt_ 


Due yearly on Feb. 1 as follows: $16,000 | 


------ $13,022,953 33 | 


— | 
* Included in this item are $1,095,000 local improvement bonds which, | 


| funds, a basis of about 5.08%. 
payable in gold in New York. 


its Provinces and Municipalities. | 


of the | 





Kinaicutt & Co., Wm. R. Compton Co., Redmond & Co., Paine, Webber 
& Co. and Aemilius Jarvis & Co. for $1,883,047 67, equal to 103.65: 
$322.586 54 oy ks ey 20-year 
193,240 21 : 1,125,000 00-- ___30-year 
Denom. $1,000. Date Jan. 1924. Prin. and semi-ann. interest 
(J. & J.) payable in Ottawa, Toronto or Montreal, or at the National Bank 
of Commerce in New York in gold. Due July 1 1924-1953. These bonds 
are now being offered by the above syndicate to investors at prices to yield 
5 to 5.20%, in an advertisement on a previous page of this issue. 
The bids were as follows 
Aemilius Jarvis & Co., Ltd.; First National Bank of N. Y.; Kissel, 
Kinnicutt & Co., W. R. Compton Co. and Paine, Webber & Co 
Wood, Gundy & Co. and National City Co 
Kerr, Flemming & Co. and Lee, Higginson & Co____-_- 
Kk. A. Daly & Co., Hanson Bros. and Bank of Nova Scotia 
ee Ll eee ‘ PRE TE ‘ 
R.C. Matthews & Co., Halsey, Stewart & Co., Blair & Co. 


103.66 
103.209 
103.12 
103.095 
102.885 
102 65 
<a 102.61 
: .-102.57 
‘ .102.474 
eaba et : .102.464 
Young, Weir & Co. and Bell, 
2 ee, 
See 


Read & Co__- 
W.A. MacKenzie & Co.. i aac als wate gual 
Nesbitt, Thomson & Co 
Gouinlock & Co 
Miller & Co., New York 


Financial Statement. 
Assessed valuation for taxation, 1924 oe .$1 


: - 777,257 00 
Exemptions, not included - 


065.932 00 
090.800 00 
008.005 69 


43, 
58, 
23, 
23, 


Gross debenture debt, including this issue____- 2° 
‘ - .- $3,831,037 72 

976,134 49 

- 5,491,269 49 
_*3,013,227 00 


Electric light debt_ 
Special assessment debt 
General debt sinking fund_- 13,311,668 70 


ae winged ..$9,696,336 99 
*There is also on hand sinking funds totaling $2,331,583 68 applicable to 


Net debenture debt- _ -- - 


water, electric light and special assessment debt. not incl. in above figure. 


Tax rate, 1923, 28 mills. Arrea, 5,295 acres. Population, 116,205. 

These bonds, issued for civic hospital, water works and other municipal 
improvement purposes, constitute direct obligations of the entire city of 
Ottawa. 


TORONTO, Ont.—DEBENTURE SALE.—A syndicate composed of 
Lee, Higginson & Co., Bankers Trust Co., Spencer Trask & Co., E. H 


| Rollins & Sons, R. A. Daly & Co. and Kerr. Fleming & Co. has been awarded 


an issue of $3 .000,000 44% gold long-term debentures at 91.011. Canadian 
Date Sept. 1 1913. Prin. and interest 
Due Sept. 1 1953. 


WINDSOR, Ont.—DEBENTURE OFFERING.—Sealed tenders ad- 
dressed to M. Dickson, Clerk, will be received up till noon, Jan. 21, for 
the purchase of the following debentures of the City of Windsor: 
$18,385 88 5%% local improvement, 20 years, annual] installment. 
100,000 00 5% park land purchase, 30 years, annual installment. 

60,901 34 5%% local improvement, 20 years, annual installment. 
110,113 53 5% % industrial and technical school, 10 years, annual installm't. 
12,740 82 5%% industrial and technical school, 10 years, annual installm't 

16,000 00 5% fire Lm, pee go 10 years, annual installment. 

51,628 16 5% industrial and technical school, 30 years, annual installment. 
454,838 56 5%% local improvement, 10 years, annual installment. 
25,500 00 5% public school, 20 years, annual installment. 
150,000 00 5%% water works, 20 years, annual installment. 
31,005 99 5%% local improvement, 20 years, annual installment. 

Int. semi-ann. ‘Tenders must be for each block separately. Debentures 
and coupons payable at Windsor. Delivery of debentures to be made to 
purchaser at Windsor and may, as far as practicable, be made of the de- 
nomination of $1,000 each. Tenderers are requested to give name of legal 
firm to pass on legality of by-laws. 
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We Specialize in 
City of Philadelphia 


38 
3ibe 
2 
ihe 
se 
Biddle & Henry 


104 South Fifth Street 
Philadelphia 


industrials 


Broadway, N. Y. 


Engineers 


PO eeeeeeeeeeeeeeeeeeeeeeeeenenee_—oae eee 


LEWIS E. ASHBAUGH 


CONSULTING ENGINEER 
INVESTIGATIONS AND REPORTS 
BUSINESS FINANCING 


Water Powers 


Development of Natura Resources 


Explorations 
Domestic and Foreign 


BOND CALL 


PPPAPPPP PP PP DP PDP DDL LD OP LPL ODP PLP PLL LB 


$3,000,000 - 
STATE OF MICHIGAN 


Highway Improvement 
Bonds 


The State Administrative Board will 
receive sealed bids at its office in the 
City of Lansing, Michigan, until the 
twenty-ninth day of January nineteen 
hundred twenty-four, up to ten o’clock 
A. M. Central Standard Time of said 
day, for the sale of all or any part of 
three million dollars ($3,000,000.00) of 
State of Michigan Highway Improve- 
ment coupon bonds in denominations of 
one thousand dollars ($1,000.00) each 
to be issued by the State Administrative 
Board of the State of Michigan, pur- 
suant to the provisions of Act number 





Utilities 


Phone 0689 Rector 








Prisate Wire to New York 
Call Canal 8487 





~~ 

















Electric Railway Engineers 


LLLLLLLL LL eee 


twenty-five of the Public Acts of the 
State of Michigan, Extra Session of 
nineteen hundred nineteen as amended. 











F. WM. KRAFT, Lawyer 


Specializing in Examination & Preparation o 

County, Municipal and Corporation 

Bonds, Warrants and Securities and 
Proceedings Authorizing Same. 





The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operations 
Popularization of Service 
Financial Reports 


62 Vanderbilt Ave., 


Said bonds will be dated February 15, 
1924 and will mature February 15, 1944 
and will bear interest at the rate of 
'four, four and one-quarter or four and 
one-half per centum per annum, payable 
semi-annually. 

Both principal and interest are pay- 
able at the office of the Treasurer of 
the State of Michigan, Lansing, Michi- 


New York Cit , } 
nt : gan, or at the office of the fiscal agent 








Rooms 617-520, 111 W. Monroe St 
Harris Trust Buildin . 


of the State of Michigan, in the City of 








CHICAGO. ILLINOIS 





BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Seourities Orenel Building 





Mining Engineers 


H. M. CHANCE & CO, 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


New York. 

Coupon bonds may be exchanged for 
fully registered bonds if desired. A 
certified check in a sum equal to one 
per cent of the amount of the bid 
payable to the order of the State 
Treasurer of the State of Michigan must 
be submitted with each bid. 

The right is reserved to reject any 
or all bids. 

(Signed) FRANKfE. GORMAN, 
State Treasurer. 
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Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2601 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Lesal Corporation Bonds and Stosk 


We Inetie Inquiries 


DETROIT 
Members Detroit Stock Exchange 























WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
Members Detroit Stock Exchange 
Penobseot Building DETROIT 





Wembers of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICE 





Livingstone, Higbie & Company 


Municipal & Corporation Bonds 





Hyney, Emerson & Ce. 


MILWAUKEE 


Bankers and Brokers Outside New Pork 


ew ODPL LIL IPP IPI IPS 
CHICAGO 


PPP PALI IPD DD 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


88 South LaSalle Street, CHICAGO 
KALAMAEG: 











Listed 





Dime Savings Bank Bidg., 
DETROIT 








ee ae, 





HAYDEN, VAN ATTER & CO. f 
Investment Bonds 
Penobscot Building 


Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 

















HARRIS, SMALL & Co. 


160 CONGRESS ST., W. 
DETROIT 








INDIANAPOLIS 
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Fletcher American Company 





I N Ss 
Conducts a general Investment business 
Chieago Detroit 
35 Se. La Salle 2819 Dime Bank Building 


South Bend Louisville 
Sous Bite. 611 Inter-Southern Bidg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit 


Investment Securities 
Municipal Bonds 





Chicago Milwaukee 


| 





indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds and Stocks 


615 Lemcke Bidg 





{INDIANAPOLIS 


A. E. MASTEN & CO. 


CLEVELAND 


PP PPD PPD PA LDP LDL DLL LLLP LLL 


Unlisted 
Stocks & Bonds 


ALBERT FOYER 


onder News Bidg. CLEVELANP © 





| caeermeomemne 





DITTSBURGH 


PPPABDL LD PLP LAL LAS 


Established 1891 


York Stock Exchange 
ost in Stock Exchange 


Pittsburgh Stock Exc 
Chicago Board of Trade 
Pprechareh gh Seouritios ties a g Spostaity 


883 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 


Geabers 








AIL WAUKEE 








LIA 


~ EDGAR, RICKER & CO. 


East Water & Mason Sts., 
MILWAUKEE, WIS. 
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CHICAGO 


Onn 


Greenebaum Sons 
Investment_Company 


Safe Investments Since 1858 
S. BE. Cor. LaSalle and Madison Sto. 
Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Inactive | | 


Electric Light 
Power and Gas 
Utility Securities 
Company 
Chicago,Ill. Milwaukee, Wis 
72 West t Adams St. 1306 First Wisconsin 
TELEPH Epnove National Banh Bldg. 
em) pene 706 











Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 








Wanted 
WISCONSIN TELEPHONE Co. 
PREFERRED 





K ey ey: 
Siimars “Biers exchenge 


120 WEST wey. STREET 
mM CHICAGO, ILL. 











Financing of 
Milwaukee and Wisconsin 
Industries 


“ 


Investment Securities 


Bought and Sold 
FIRST 





WISCONSIN COMPANY 


Affiliated with First Wisconsin National Bank 
MILWAUKEE WISCONSIN 

















GORRELL&CO. 


Investment Securities 


Chicago 











1027 The Rookery - 

















GARARD & CO. 
Investment Securities 


YQ 
39 So. La Salle St. 


) 








Chicago 














Second Ward Securities Co. 


Third and Cedar Sts. 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 










CHRISTIAN & PARSONS 60. 


Collateral Loans 
Investment Securities 


288 S. La Salle St Chicage, 1 








We specialize in Munuipal Bonds 


H. D. Fetrows Company 


29 S. LaSalle St., 


Chicago 
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Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 





ATLANTA GEORGIO 


ONAL BANK BLDG 
ne YOLEDO OHIO 
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GOTTON, GRAIN. SUGAR 4N0 COFFEE MERCHANTS 


» BROKERS 
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Ohkas. O. Oorn 
August Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotten Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Hechenee 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


| 
| 
Paul Schwars 
Franz a. Kimball | | 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK - 


PHILADELPHIA 
Cotton Exchange Building 





Dealers in American. Egyptian and Foreign Cottons 





Hibbert, Finlay & Hood, Li 


Geo. H. McFadden & 


Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 


eo, 





Geo. H. McFadden & Bro.’s 


FOREIGN CORRESPONDENTS 
Societe d’Importation et de ‘atnadeston. Havre 

N, V. McFadden’s Cie. voor Import en Export, Rotterdam 
Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


H, McFadden South American Company, Inc., 
Geo, H. McFadden & Bro.’s Ayency, Central 
gency, Box 1029, Shanghai, China 


Lima, Peru 
. O. Box 56, Osaka, Japan 





























GWATHMEY & CO. 


iCotton Exchange Bld., New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Assoolate Members 
Liverpool Cotton Association 

















FENNER & BEANE 


87 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 
BROKERS 


Members 





Gatcage ef Trade 
New York Coffee & Sugar Ex 
Reuisiana Sugar & Rice Exchangs 
Associate Members 
Liverpeol Cetten Associatien 


Private Wiree——New York, New Orleans, 
Ohicago and throughout the South. 


























— 








Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 
PHILADELPHIA, 


BOSTON, 
FALL RIVER, 


PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 









Established 1866 


H. Hentz & Co. 


Cotton Exchange Bidg. 655 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 
New York Oottop Exchange 


Liverpool Cotton Associaties 








W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Ezchange 
Bowling Green 0480 


60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Ine. 
New York Produce Exchange. 




















James Talcott, Inc. 


Founded 1854 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on commission 
and financed. 























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 08 Years 





Hopkins, Dwight & Co. 
COTTON 


COMMISSION MERCHANTS 


1987 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 
COTTON AND GRAIN 


Weekly Bulletin 
cotton market sent ohest 


STEINHAUSER & CO. 














suocssoore fo Witte Rey & Co. 
Members Lr bes OCetten Ass'n 
900 Cotton Exchange Bidg NEW YORK 











Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World's most influential 
class of people at a moderate coset. 


Let us help you solve your publicity 
problems in a consistent manner. 
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Classif ied Department 
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WANTED. 





POSITIONS WANTED 


BANKER, 45, full metropolitan experience 
through all the grades to chief executive 
official, Vice-Presidency, &c., would like 

WANTED second in command to head of institution 
° inclined to ease off, provided no jealousies 
Management of New York Office or Bond Department or disappointments would be entailed. Pre- 
by fer private bank or investment house. Intelli- 

Experienced Sales Executive, with years of training in gence, education, character, ethics, adequate. 


—_ . Box M-4, Financial Chronicle, 90 Pine St., N.Y. 
Municipal and Corporation bonds. 


YOUNG AN (22), completing his college 

Now one of principal officers well known bond firm. a% ~~ =e = , = . ar % . sae 

: education this month, desires a _ position. 

Wide acquaintance among dealers. Broad knowledge of markets. Thorough education in finance, economics. 

Over fifteen years activity financial work. and detintten Will consider any offer. 

Previously connected prominent banking houses. Oueertanie en importent than salary. 

Profit sharing arrangement with adequate guarantee required. Re mes ‘Seeetiied State full particulars 

Sound business reasons for considering new association. pared Box L-20 ‘ieee Chronicle, 90 
References exchanged when mutually satisfactory details arranged. nrgagrnd 2 ' in 


Pine Street, New York. 
Box G 2, Financial Chronicle, 90 Pine St., N. Y. 


























MANAGER 
BOND DEPARTMENT 











Stock & Bond Issues Thoroughly experienced 

of successful Manager (40) 

Public Utility and Industrial m8 oe % Department 
: : seeks early connection simi- 
GES: SONS lar capacity, Chicago, Ohio 
A New York Stock Exchange Underwriting House would be East, or supervising Trust_ 
interested in hearing from Public Utility and Industrial Fund Investments, will con- 
Companies desiring to float stock or bond issues. Address sider high grade bond house 
in confidence Box A 43, Financial Chronicle, 90 Pine Street, or buying#dept. Insurance 
New York City. Companies. Thorough rail 
man. Best references. Mod- 

erate salary. Box F 4, Fi- 

= elite nancial Chronicle, 90 Pine 


Street, N. Y. 


























POSITIONS WANTED 





EXECUTIVE-SALESMAN 


with experience in securities field 
wanted to relieve head of New York 
seamed (firm publishing financial services. STATISTICIAN 
a Must be an _ enterprising, hard- 
p- H working man capable of taking hold BOND TRADER 
Capable Executive and running entire business. In- 
vestment of $7,000 required for a Desi iti with * New 
po - one-fifth interest which should net York St eS eo son tn 
eeires appointment a phenomenal annual return under _ . a ote ye Poll h 
with Banking Insti- the proper management. Address Mane ae pe a 
tution as head of In- in confidence Box J-91, Commercial siegha ° oe S yo esc ones? 
vestment Department & Financial Chronicle, 90 Pine  Vaeuee. : ‘3 
P Deash Maas Cask, Wall Street enpertense. “#7 
Now syndicate manager highly suc- coon? a ‘00 : 


cessful New York originating house. Financial Chronicle, 90 Pine 


Thorough knowledge wholesale and Street, New York. 
retail buying and selling. 


Analization Industrial credit risks. SECURITY SALESMEN 


or years commercial peper experience . 

aluable connecti it i i i i 5 

ages = endl dealers ae” A dominant Illinois investment - BUSINESS OPPORTUFITY 
throughout United States. firm desires representation in several 


Best New York City Bank Ref " . sas 
Meneame Gar seeking an, io Eastern and Middle West cities. 
enlarge scope of activity and increase Those who are producers will be 
personal productiveness. 


Bit cadfine sucated tn, contidenes. first in line for positions as Branch 
ox J-90, Financial Chronicle, 90 Pine 


Street, New York. managers. State qualifications, ex- Business Opportunity 


perience, references and basis of 
compensation in first letter. Ad- 


dress Box P, Financial Chronicle, A Boston investment bond 
90 Pine St., New York. 















































house of good reputation and 
experience would like to form 
a cloge connection with some 


first-class New York or Chi- 
Bond Trader Wanted— To Buy cago bond house specializing 
in both U. S. Municipal and 


‘ ‘ oinm An interest or control of bank or : ‘ poe 
Railroad and Public Utility [trust company within 30 miles of high grade Public Utility 


Bond Trader now connected New York. This is a straight, old- Bonds. New England Ser 
. fashioned banking proposition. No ritory desired. Negotiations 
with a New York Stock | promotion or financial scheme of confidential. Address, Box 
Exchange House seeks new | 2#"Y, kind considered. Might join preci -al Chronicle,” 
ae with responsible parties in organ- H-28, “Financia ‘ ’ 
association. Address Box |izing new bank or trust company. 90 Pine St., New York. 
H-2, Financial Chronicle, Fullest investigation invited. BI-1, . 


. Fi : 1 Ch ° l : 90 Pi St. 
90 Pine Street, New York. ee ine 
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J. §. BACHE & CO. 


Established 1893 


| New York’ Stock Exchange 
id exobders{O © Board of Trade 
|New York Cotton Exchange 
(and other leading Exchanges 


42 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 
Branches, and corr porpenpentente located 
in princt 


Stocke—Bondse—Grain 
Cotton—Foreign Exchange 
t py AR Bold ~ Cash or 





e Margin 
Branch Offices 
! gives Atiaats Olty 
Detroit Schenectady 
oa Troy 
coer Yet 
moses rf 
Hansas City 


Private Wire a Ri 


Baltimore Columbus New Orleans 
Beston Hartford Pt 
Oincinnati New Haven 8 , Mase 
Oleveland 8t. Louis 


Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Atlanta, Ga. Louisville, Ky. 
Baltimore, M4. Minneapolis, Minn. 
Bartiesvilie, Okla. Nashville, Tenn. 
Boston, Mass. New Orleans, La. 


Buffalo, N. Y. Philadelphia, Pa. 
Canten, Ohio Pitteburgh, Pa. 
Chicago, Ill. Reading, Pa. 
Cincinnati, Ohio St. Louis, Mo. 


Cleveland, Ohio Wilkes-Barre, Pa. 
Detroit, Mich. Zanesville, Ohio 
Lonéon, —,. 


SECUR 


Hemi 
& i babe 


60 WALL STREET, NEW YORK CITY 


\ 6 A vibaersest 


erty 








‘The BeCorrespondence invited 























Fst National Company} 


BONDS 
Government Municipal 
Real Estate Railroad 

















OTIS & CO. 
Established 1899 
Underwriters of Municipal 


and Corporation Securities 


Members New York and other 
leading Stock Exchanges 





CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 





| Public Utility Industrial 











Eastern Iowa 


Power Company 


First (Closed) Mortgage 64s 
Dated March 1, 1923. Due March 1, 1943 
Interest pay able March 1 and Sept. 1. 
Denominations $1,000, $5 00 and $100. 

The Company is constructing a 
modern hydro-electric plant and 
will supply power under contract 
to the Iowa Electric Co., which 
guarantees these bonds, and 
whose earnings are over nine 
times the interest requirements 
on these bonds. 

Price 99 and Interest 


Yielding About 6.60% 


Ames, Emerich 
& Company 


6 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat'l Bank Bldg., Milwaukee 














C.!. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members @ 
New Yerk Steck Exchange 
New Yerk OCetten Exchange 
New Yerk Ourb Market Assan. 
New Yerk Ceffee Exchanges 
Chicage Beard ef Trade 


Unlisted Securities Department 











Write for Current List 























Hord. FitzSimmons & Co. 
High Grade Bonds 
48? South La Salle Street, Chteage 





Emery, Peck & Rockwood | 


@ Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwauwee + Ry. Exch. Bldg. 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 
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FIRST 3 0 aaa 


Detects. 3 
6ehn M. Miller, Jr., Pres't. 


Capital & Surplus 
$4.000 .000 











| International 






Established 1870 


Dominick & Dominick 


Members New Yerk Steck Exchange 


INVESTMENT SECURITIES 


115 Broadway Wiggins Blos! 
NEW YORK CINCINNAT 










OW ail 


WESTERN 


SECURITIES 
The 


BOND DEPARTMENT 


‘Trust Comp pany f 


rorracreservs DENVER 
system COLORADO 


COMPLETE 
PRIVATE WIRE 
SERVICE 








G. H. WALKER & co. 


Members New York Stock Ezchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 





Bush Terminal 
Consolidated 5% Bonds 
due January 1, 1955 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 








SEASONGOOD,HAAS& MACDONALD | : 


Members New York Stock Exchange 
60 Broadway 


New York 





P.W.CHAPMAN 6 CO.INC 7 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 






Members ef New York & Besten Steck Exehanc:e: 
















BONDS 


AC.ALLYN“° COMPANY 
71 West Monroe St, Chicago 


New York Milwaukee 
Boston Minneapolis 























CARLISLE. PETERS & Go 
INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON - D-€ 
Municipal Bonds 


“Are Exempt from Federal Income {Taxzes.' 


fel f 4 to 6 
ridin Sm SUy © Om 


THE HANCHETT BOND C0. 


Incorporated 1910 
39 South La Salle Street 








116 S. La Salle St. 43 Cedar St. 
CHICAGO NEW YORK 





CHICAGO 
Detroit, New York, St. Loot: 








